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STATEMENT OF CONDITION 


At the close of business, September 14, 1923 


ASSETS 
Loans and Discounts.................. $ 88,840,874.63 
U. S. Bonds and Certificates ............  18,379,606.25 








Other Bonds and Investments .......... 7,702, 969.57 
NE i ks is gu ee eetewsewns 1,500, 000.00 
Customers’ Liability Account of Accep- 

I a A dia bs ae eee 4,295, 703.55 
Cash, due from Banks and U.S.Treasurer. 28,406,334.31 
I 3k i oy cu eed bee be as ewe 469,467.51 

LIABILITIES #49, 594,959.82 
Capital Seock ...... cess. $4, 500,000.00 
NS baie Sa bak bale 13,500, 000.00 
Undivided Profits......... 3,050, 507.26 
Reserved; Taxes, etc....... 873,673. 94 
= $21,924, 181.20 
RNS THUIIONE go ook s keds ced concur 588, 151.09 
a So ak ie ao a ee tee se 343,397.50 
i ig et, ok a”. eikink Midead ahatlin 4,823, 824.66 
Due to Federal Reserve Bank....... 5,000, 000.00 
Other Liabilities .............. cobs 2,409, 777.44 
Deposits, viz.:— 

Individuals.......... $85,061,417.71 

Banks .............. 29,264,206.22 

United States........ 180,000.00 

114,505, 623.93 
$149, 594,955.82 


Seeking New Business on Our Record 
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THE 


aga points in the business situation are plainly dis- 


J cernible, but the irregularity of conditions is still 


marked. Reports covering many diversified trades 


throughout the country show various favorable fea- 


clis- 
While 


caution in 


tures, vet conflicting phases appear in most 
patches and signs of hesitation are not absent. 

confidence is the prevailing sentiment, 
placing forward contracts 1s sharply defined, with a 
tendency in diferent quarters to defer important com- 
Doubts 


about the future of some prices and wide fluctuations in 


mitments because of existing uncertainties. 


certain commodities have a_ restrictive influence on 
operations, and there has been no general departure 
from the policy of limiting purchases mainly to actually- 
known requirements. A natural stimulus to demand 
has come with the advancing season, but expected gains 
in Autumn business have not developed fully and price 
that 


The effeets of the record production 


easing has occurred in some markets recently 
showed streneth. 
of the first half of this vear are seen now in seattered 
accumulations of goods, and increased competition for 
orders results in concessions from = prices previously 
named by some sellers. Readjustment of output to meet 
the change from the noteworthy commercial expansion 
of last Spring Is In progress in some industries, vet labor 
is still actively emploved and the large consumption of 
merchandise indicates that the pubhe buying power is 


well sustained. 


The Government issued a report this week that showed 
reduction in indicated crops of the prineipal cereals. 
The October estimate for corn is fully 54,000,000 bushels 
below the September forecast, wheat shows a loss of 
about 7,500,000 bushels, and the prospective oats pro- 
duction a decrease of more than 9,000,000 bushels. Yet 
this season's corn crop, 1f this week's official estimate is 
fulfilled, will exeeed 3,021,000,000 bushels. making it 
the fourth largest harvest of that grain on record. In 
contrast, the wheat vield—-Winter and Spring wheat 
about 781,700,000 
1917. Despite the 
smaller production, the price of wheat for December 


combined—promises to be only 


bushels, the smallest crop. since 


delivery is only a few cents above that of a vear ago, 


WEEK 


whereas the price of corn, notwithstanding the big crop, 
Is about 10¢. higher than it was at this time last vear. 


The September building statistics, unlike those of 


August, show a decrease. Permits issued at leading 
cities of the United States last month involved an esti- 
$178.700,000, 


nearly 13 per cent. less than the amount reported for 


mated expenditure of about which 1s 


August. The inerease over the figures of a vear ago, 
moreover, 1s little more than 3 per cent., and New York 
(ity shows a reduction of almost 14 per cent. from the 
total for that appear 
in the Middle Atlantic States, the Southern States and 
the Western States. 


period, Klsewhere, decreases 
These changes, however, are more 
than offset by increases in New Eneland, the Central 
West and the Pacific Coast, the gains in the two latter 
sections being especially marked. For the third quarter, 
the building statistics show a total larger by about 10 
per cent. than that for the same quarter of 1922. 


While published quotations of steel products show 
few changes, the undertone of some markets 1s easier 
and reports of price concessions are heard more fre- 
quently. Pittsbur@h advices indicate that new business 
in most lines still falls short of production, although 
demand has recently increased in some quarters. Basie 
materials are lower in price, with pig iron accumulating 
at some points, and a number of blast furnaces are idle 
in the Valley district. A special survey of the tron and 
stee] industry, made through correspondents of Dun’s 
REVIEW, shows that output has been diminishing during 
the last three months, and present conditions are in 
rather marked contrast to the record activity of the 
early part of the Vear. The Steel Corporation s report 
on unfilled orders this week shows a further decrease of 
378,900 tons, bringing the total of unfinished business 


down to the lowest point since the Spring of 1922. 


A turn toward quieter conditions has come in primary 
drv eoods markets. New Eneland’s sales of print cloths 
last week were the smallest for some time past, and a 
number of Eastern cotton mills are curtailing produe- 
tion. The price trend in certain quarters, moreover, 
has changed, with some easing from the higher levels 


recently attained. While retail and jobbine business 
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is steady, no general disposition to anticipate future 


requirements is being shown, and pressure of goods for 


import has continued. Uneertainty about raw silk sup- 
plies 18 reflected in a further restriction of operations, 
some of the laree mulls having rone On short time pend 
ing a freer arrival of Japanese grades. On the other 
cl tht l. act ivit les have ex panded in SOLILE di \ ISL IS ¢ if the 


} 


textile industry, with a eood demand for faney worsted 


dress fabries for Spring, 


Since early in September, conditions in hides have 


shown lmprovement, and this week’s reports note fur- 


GENERAL BUSINESS 


Ph f ) , ) . 

inasiern States 
BOSTON .—Current business continues in. satisfacto: y 
volume, and underlying conditions are looked upon as sound. 
[In all lines, however, there is little disposition to buy ahead, 
and slight price increases are followed by a much more than 


normal decrease in demand. There is a somewhat better 


request for carpet wools, and sweater manutacturers are 
also buvinge’ varn more freely. Weavine varns are quiet. 


There has not been much chanve in the demand tor wooiten 
. j 4 +h “ } r 4 " 1} } . 
Foods, DUEL MILUIS continue Talrtiyv active. ( otton millis nave 


4h ] ; ‘ . °? ] . 
been unWiliing’ to purcnase cotton at top prices, and even 


" ] * " . . | . i l ] | — 
With the recent recessions, ner nas peen 11ttie DUVINY. 
While more spindies are in operation, primary markets are 
> : i , ‘ } 
comparat! iV qu P) S (Ol ni 3 t 
e€ ! l wnward i rie : ] 
nas curtailed demand f eott r) 
= L + ‘ + 1 
{ loak I i L] tri nuia ‘ itel i ‘ [ i i i \ ‘re | > 
‘ <F “bi + ‘ 
AL LUE Y ~ i rT} i Ut t i} ul ! i¢ i {4 , j 
' ’ } ; i +) \ . , ; VI. 1 
iicl I Of? \ OWed up i { Vi e \ i wianu- 
> . 
iacturers ot men's ciotnn ire WoO) thie 51 an 
) n mY) 
wraers a ! Con 1! » SN I re) 
; . . 
“ . + *) ? 
nore . ou t 1G ULit eather narke Hi i _ n i > lis 
+ . . i. 
I ! f I : l 
. + 
inl I ‘ 4 nN ‘} I Lt _ Aa ‘ id] 
Lumber manufacture! have tr? etod 9 laroe volume of 
summit il i? cil} Lal( q 4 . | Lick ¥ Uf ij cat. 4 cA qeais siti | 
] | } | 
{) ]‘ t ? ] | } Li ves P. 1) lt ? ’ ) ()? { "4 Sn i} 
, 
iT i ‘ i ' is q ? , i ’ 
' ’ } 
is - , ; ~ ri rm” ) _ ~ b: (otney 
— ee - 4 ek i —_ —_ = — es 
OULIaIN: materliais are Wuiet, WI1tn ILL Cnany lL DIices. 
’ } Ph ] ’ ‘ ° , 2% . . ; , : : 
StocKS ot second nand automobiles in dea na l al 
| oCmho§* i... . < < . ne ‘ ote teoypril wat 7 Hy 16 
CTeasin s Lal | Cars are mo\ iil >< Listact« ii \ Oy} i > 
season. Demand for tires has improved considerably 
¥ > VAL: I | if i) ‘ 
WORCEST EH] While the kal n has brot t about 
. ; : } ] 1 ° ‘ } ) ’ fy,/] 1) 
in mip! VeTMme4)ht im DUSITINEeSS, VOLUTINC O11 Saif is ilG uii\ up 
4 €.. . . eis : . ‘ . ; a ; i ] ‘ urs , 
to expectations, even though ifn GCACECSS QO] tlc Lal 5 
at this time. Cautious buying by merchant IS Stlit 1n e@Vl- 


dence, and orders placed are mainly for immediate require- 
ments. Building operations thus far this year show a de- 
cided increase over those for the corresponding period of 
1922. Chan 


business, and the outlock in the corset industry has im- 


nanufacturers report a satisfactory volume Ot 


proved considerably. Collections are fair. 


PHILADELPHIA.—Manufacturers of clothing report 


| 


that business has not been up to expectations recently, but 
is expected to show improvement with the approach of cooler 
weather. The leather trade continues dull, but prices remain 
fairly steady. Sales of glazed kid of standard grades appear 
to be increasing gradually. Shoe manufacturers report 
moderate orders for late Fall and Spring delivery. The 


October 138. 19238 


t hie !’ sizable dealine’s i} domestic pack l’ stock. Prices 


are irr eular, With steadiness in some lines and easing 
In Others, and there is a rather wide range to prices of 
leather. The latter commodity, with a few exceptions 
does not move in large volume, most buyers. still 
operating close TO actual Phere ds. Despit talls Ol eurtall- 
ment of production, official statistics mndicate that Ssuyp- 
plies continue to increase, and there is a tendeney t 
lower bids on offers of new business. Yet latest returns 
show a further gain in boot and shoe output, and there 
are signs of a slightly better demand for men’s fine foot- 


wear in the Kast. 


CONDITIONS 


paint and varnish trade has shown some improvement re- 
cently, and manufacturers of plumbing supplies state that 
business conditions in their line are very satisfactory. In 
the wallpaper trade, orders are coming in very slowly, and 
in much smaller quantities than heretofore. (Wutput 1s not 
up to last year’s volume at this period. A perceptible sotten- 


> 4 Yy Daten F > . . 3 , +1 “7 ln « | ‘ 
Ing? in prices oT some I1INneS Qi hardware 2) d cutie: y has been 


noted recentiv, and dealers state that current rvders are 
 ——— * x ae a ‘° ;, a ; cia 
Smailel 17) 312e€ tnan tnose Ol a ieC@w rionlvunsS avo. AF VDVELS 
and manutacturers of electrical and raat Ippil report 
; U7 6 LI as, ' ‘ , : And 7 , + P 
improved demand. rrices are firm, and prosp tS 10 the 


aatiance ot the year are considered Pavorapdie, 


‘ 4 ‘29 : ee - : : ’ - is (. 4 = 
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CONQILLION. Whi »VOLIUTNe t up % th } CU 
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wcn Lp) ( ire | I LnG ( i r 
Od 1¢ nd i ft oO = rh<¢ ry t¢ tne } 1) ? 1] iC- 
} } ’ > txrit " ; 7 j +} ‘ 
UY] ‘ \ I XOOa prosp . noug Nn ‘ eme 
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P ‘ ‘ 
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et in Window Clas na na ad, na urrent requlre- 
; 4 , 
l t < 4 { sit ! [ iLe a Ad _ ] { { 1) nd i »} 
i? i 
. aivait ss tah eV r¢ ind ht } +P : (oq) Crl¢ il : ry and 
, o { lL, j — 
V. l : ‘ v\ ure i ! the nit ia\ t) ide are 
ncreasing. 


1 . c + of , 7 
Much complaint is heard from local fuel brokers 


business, and the industry appears to be considerably un- 
ettied. An over production is mentioned, and shipments 
from non-union and low-cost districts have depressed prices 
materially. Slack is quoted down to $1.00 per ton and run of 


A 


niine steam coal at $1.75 and $1.85 at mine. 


READING.—Business in general continues fairly good, 
although lessened activity is evident in the textile and meta 
industries. Some orders for future delivery are being placed 
with the hosiery mills, but, as a rule, merchants still limit 


Ae 


purchases to small lots covering only their immediate re- 
quirements. Manufacturers of confectionery report business 


a 
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considerably in excess of last year’s volume at this period. ably, as most bids received are too low to interest millers. 
Building operations continue fairly active, and demand for Collections 
materials is good. Retail trade is steady, with prospects 


favorable for a good Fall season. 


1] . lx ‘ refae . 
generally are falriy satistactory. 


VEMPHIS.—General business fails to show the expan- 
sion usually looked for at this time of the year. The prin- 
BUFFALO.—More seasonable weather has stimulated cipal retarding factor appears to be the shortage of the 
buying, and wholesalers in many lines report improved busi- cotton crop and the small amount sold thus far The crop 
ness. Winter millinery is particularly active, with prices is being picked rapidly, but the yield is proving less than 
stationary, except for a slight increase in velvets. Cottons anticipated. Producers are not in a hurry to sell, being en- 
and woolens are in demand, at prices about 10 per cent. couraged to hold by a sufficiency of funds and expectation 
higher than those of a year ago. Many of the larger re- of still higher prices. Lumber trade is satisfactory, and 
tailers are cleaning up on stock, although special offerings dealers report demand fairly good. Building 


continues on 
cdo not show the usual reduction in prices. Women’s and a free scale, with prices of materials well maintained. 
eroceries is about normal, but purchases are 

, a ; ‘ ’ —— nal ee i ee 
an advance of about 15 per cent. Manufacturers in nearly confined to necessities. Grain and 


. " . ’ -- } \7 aes >) ) : 
men’s wear are selling well, with new [all goods priced at Movement ol 


feedstutfts are slow. 
, : ; arahan't ana one D1 . a — eo ob Sene tes 
all lines are actively engaged. A noticeable improvement Merchants generally continue to buy conservatively. 
llections is reported. Banks report less than the usual demand for funds, 
shortage of the cotton Crop lowering requirements, but de- 
, . e r "6 a >) FY s*) } ) , ' , + ° ry y°¢ val lic 
, ” , posits have fallen off because of interior withdrawals. Dis- 
Southern States | Pate _apillbaicase 
count rates are without change at 6 per cent. 
BALTIMORE Sentiment is growing more confident as . | . , 
a ae 4 NASHVILLE.—Volume of trade, as a whole, is fairly 
the season advances. Movement of freight IS Increasin? 


a a well maintained. Several large buildings and many resi- 
St adily, and imports and exports during’ the past week were 


ye Toe . an ] « 1 £ slat . 
| as dences are under construction, and the demand for building 
of large proportions. Some improvement in the activities ¥ - 1 4 ; , 

! upplies is good. Wholesale business is moderately active, 
of the shipyards is noted, and manufacturers of sheet metal] oan . : ; . 
5 , . . . ' ; . . CJUA mercnants Ale LiL 4 Pils rVallve In placing Orders. Re- 
and electrical voods are doing’ a vood volume of business. “7 ’ ’ -_ 
. 14 . tall sales have been retarded to some extent by the continued 
Manufacturers of clothing and genera! ready-to-wear are ' : 
/ > — ' ' arm weather. Crops in general are good, although some 
aiso acl ely envaved. Wholesalers of ary goods, notions, ; ; . , _— ; ; : 
- = , — s ‘ mplaint is heard as to prices. Collections, both in the 
miliineryv, white woods, tootwear, etc., report SaieS avout ; ; , . 1 . , 2 
e : Lit ’ ; . 4 city and country, are siow, and tnere Is an active demand tor 
ZU per cent. [are’er in volume tnan those ot a Year ayo, a — ge i ; 
Toa ie ar , ; e 4] oer ee ccommodation trom iocal financial institutions 
tLnouen conservative buyinye on tn part Of tne retaluer 1s 
237 r a Ee —, . . : , 
Stiii Strongly evident. MACON Bu ( CONaILION e not as good as tne 
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AL VA OCK 1h he Nands oO retailers. here 
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a avie Interest In Staple COLTONS and adomestics 
' : , —_ = P ubstantial improvement in the past two weeks, due largel 
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, ’ , ’ | 
ee i ; - a= has brought about a Careclly oO; otton picke) ;, With the 
ihe agricul ai situation appears to be considerably iim ° 

, highest wages being otfered for farm work since 1919. Mer- 
} i, nh } t nm arm proaucts tenaing upward. 
. RL a io Be th . eee chants in the smal!l towns report unusually large sales dur- 
I ‘ cif ; imber are noted Trom tne tarming ; ' 
a3 ; 7 : -4 ' P ys no September, but in the cities business has not been so 
sections, wnlie City building permits ror seeplrempber are iIndal- ‘ : 
. “ . we mS : ; Bain — : . ' es 
a2. ; } hn 7 ale ™ < for hoth limber DISK. Building operations are tar in excess of tnose of a 
Callve OL CONLNUeEA ACLIVILY Ih tne cle Mal d iO} MOUTL LUTIve! ] 
. . P fu nn } . ‘ mn , : ; ’ ». 1, 
Sat in tev] a 1 ear ago, and labor, in all lines, is well employed. Bank 
11a OUI COl nm materials. Chere naS vpeen a Siow, . . 
“_ . 1. ’ , Dee ars . a i¢ posits Snow - than the seasonal ine rease, and qemand 
Dut steady, expansion in tne hardwood trade, purchasing DY 


the automobile industry 


continuing in 200d volume, and (or loans aS light. 

orders from the furniture and other trades increasing. LITTLE ROCK.—Jobbers of dry 
Prices are displaying an upward tendency, especially in gum, 
ash, elm and maple. 


roods, erroceries and 
hardware report business good, and collections, as a whole, 
fairly satisfactory, though somewhat retarded by lateness 


Trade in flour is somewhat retarded by the irregular wheat of the cotton crop. Weather conditions have been favorable 


market, and buyers continue to purchase in small quantities 
for immediate requirements only. While new business is __ in this direction is anticipated from now on. Building con- 
only of moderate volume, mills are operating at about 80 struction continues active, although mainly limited to resi- 
per cent. of capacity, as they are still supplied with orders dences. Prices of general builders’ supplies are steady, but 
on old bookings. Export business has fallen off consider- lumber appears to be in only fair demand, with prices some- 


for cotton picking recently, however, and an improvement 
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what irregular. Retail trade in seasonable merchandise is 
moderately active. 

NEW ORLEANS.—Volume of wholesale and retail trade 
i. hardly up to expectations. Crop conditions show no spe- 
cial improvement, and small yields are generally indicated. 
It is estimated that Louisiana will produce about 200,000 
tons of sugar this year, which is approximately two-thirds 
of a normal yield. The shortage is due entirely to the con- 
tinued and excessive rains throughout the sugar belt during 
the growing season. The rice crop will apparently be fairly 
good, though market conditions have not been such as to 
create an active demand. The new crop is moving slowly. 

Cotton has been adversely affected by the wet weather 
which has increased the damage by the boll weevil. More- 
over, insects have been very destructive to the cotton boll 
during its forming state, and this will cause a reduction in 
vield in many localities. While indications are that a good 
price will be realized, this will be offset by the short yield. 
There has been no change in the local financial situation, 
though banking interests are inclined to be conservative in 
their advances on farm products. 


SHREVEPORT.—While September rains injured cotton 
to some extent, the sharp increase in price has probably 
more than offset the damage from this source. Shreveport 
receipts to October 1, were 27,820 bales, against 24,319 bales 
at the same date last year. Building operation for the first 
nine months of the year show a large increase over those 
for the corresponding period of 1922, and demand for lumber 
is improving. Money is plentiful for all ordinary business 
requirements, and rates of interest range from 6 to 8 per 
cent. 

Western States 

CHICAGO.—Manufacturing operations continue on a 
large scale, crop news is highly favorable and the outlook 
for Fall business is encouraging. Grain prices are a little 
easier, and flour movements are slow. Building activity 
shows no abatement, and the industry will doubtless provide 
steady work for the trades well into the Winter. Demand 
for steam grades of coal is stronger than it was last week, 
but reports of domestic grades are less favorable. The re- 
quirements of business for funds is keeping money firm at 
5% to 5% per cent. 

A slight upturn is noted in iron and steel business, but 
conditions remain uncertain, with prices unsteady. Some of 
the steel mills of the district report a rather heavy demand 
for track fastenings, including spikes, bolts and tie-plates, 
and. Southwestern railroads are expected to be in the market 
shortly for rails. Heavy railroad buying of cars is antici- 
pated, but present business is quiet. Consumers’ stocks in 
these lines are low. Current inquiry for cars include 1,000 
gondolas and 400 hoppers for the Baltimore & Ohio and 
2,500 refrigerators for the St. Louis and San Francisco. 
Scrap demand continues quiet, with prices easing. 

Retail distribution was unfavorably affected by the mild 
weather prevailing this week, but wholesale distribution con- 
tinues large. Holiday lines are commanding attention, and 
there is an increasing demand for woolen stockings, silks, 
and women’s ready-to-wear lines. Collections are ahead of 
those of this time last year. 





CINCINNATI.—Trade in general lines shows a gradual 
upward trend, and expansion is evident in a number of im- 
portant industries. Prices rule fairly steady, slight re- 
cessions in the case of some commodities being offset by 
increases in others. Manufacturers of brass goods report 
active operations, and conditions materially improved dur- 
ing the past thirty days. Shirt manufacturers, especially 
those making popular-priced garments, are receiving con- 
siderable new business. Though noticeably lacking in size, 
orders are sufficiently numerous to keep plants well engaged. 
Employment continues at a good level in practically all lines. 
Collections, though slow in some instances, average fair. 


October 13, T925 
Ccoler weather has stimulated demand for Fall and Winter 
merchandise, and retail trade increased materially over the 
previous week’s volume. Fluctuations in the cotton market 
have retarded trade in the jobbing districts, as the disposi- 
ticn on the part of merchants is to defer commitments until 
prices become more stable. 


CLEVELAND.--Fall business is progressing favorably 
and both retailers and wholesalers report brisk sales in 
seasonable lines of merchandise. Odds and ends of Sum- 
mer goods are said to be well cleared up. There is an un- 
usually strong demand for heavier garments, both in the 
clothing and cloak and suit trades, and better class mer- 
chandise seems to be decidedly in favor. Dealers in under- 
wear, knit goods, and footwear report substantially the 
same condition. Millinery trade has experienced a satis- 
factory Fall business, and demand for dry goods in general 
is normal. 

The demand for hardware, machinery, tools and various 
metal specialties is well up to the average for the season, but 
there is a gradual easing up in the call for heavy building ma- 
terial, with the approach of cold weather. The coal situation 
continues to improve, there being a rush of fuel up the 
Lakes before the close of navigation. Boats are still bring- 
ing down iron ore, and a good quantity is already stored on 
the docks for the Winter demand. Collections, in general, 
are fairly good. 


DAYTON.—Large manufacturers of nationally-known 
specialties maintained an intensive selling campaign through- 
out the Summer, resulting in orders sufficient to keep fac- 
tories busy for several months. Toy production is in full 
swing for the holiday trade. The numerous tool shops that 
came into existence during the war period, and have been 
inactive for some years, have recently engaged in the manu- 
facture of special parts for the automobile trade. These 
conditions have furnished steady employment for all skilled 
workers, and, as a consequence, local retailers report an in- 
crease in sales. Collections from the country are rather 
slow, and as yet there is not much evidence of liquidation 
of bank loans. 


DETROIT.—Fall business, while more or less slow, is 
showing improvement, and as cooler weather approaches an 
increase in demand is confidently expected. Trade with the 
retail stores is satisfactory, but with purchases confined 
chiefly to essentials. Production among manufacturers, 
while somewhat curtailed as compared with that of past 
months, continues to be well distributed, and reductions of 
forces have been but temporary. Labor is at present well 
employed, although record production is not sought. 

Jobbing houses and wholesalers report an improved de- 
mand, and somewhat better inquiry on future commitments. 
Building operations, while not expanding, continue to show 
considerable activity, principally on small projects. Demand 
for structural steel and iron has slackened considerably. 
Labor and material costs are still more or less hampering 
factors in this field. Collections, on the whole, are fairly 
good. 


MILWAUKEE .—Increased activity is apparent in gen- 
eral business, and confidence is expressed in the outlook for 
the balance of the year. Labor, both skilled and unskilled, 
continues to be thoroughly employed. Nearly all candy and 
confectionery concerns are over-sold, and have an assurance 
of capacity operations for the remainder of the season. Shoe 
companies report a good volume of business, some of the 
principal concerns finding it difficult to fill orders. Dry 
goods, furnishings and kindred wholesale lines are in active 


demand. Retail business is generally reported good. Collec- 
tions, while still slow, have shown some improvement 


recently. 

ST. PAUL.—Jobbers and manufacturers in general re- 
port an improvement in business. Buying continues along 
conservative lines, but aggregate volume is satisfactory, and 
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re-ordering is frequent. Stocks generally are low. Inquiry 
for Fall and Winter merchandise is about equal to that of 
last year at this time, and early cold weather wouid ma- 
terially stimulate demand. Last week’s shipments of dry 
eoods were less than those of the corresponding week last 
vear, but sales thus far this season show a gain. Volume 
of immediate business in footwear is also below that of a 
this is offset by an 

In furs, makinaws, leather vests, clothing 
Sales of hard- 


year ago, but increase in orders for 
future delivery. 
and men’s furnishing's, deliveries are heavy. 
ware, butchers’ supplies, drugs, chemicals and oils are about 
normal for this season, with prices firm. Building continues 
active in the city, and labor is well employed at good wages. 
Collections from grain farming districts are slow, but are 
interest on bank 


reported good in other sections. Rates of 


to 6 per cent. 
Wholesale 
Manufacturing concerns are busy, and 
Building operations ex- 


loans range from 5! 
FORT WAYNE. 
tinues fairly good. 
labor of all kinds is well employed. 
ceed those for the same period of last year, with few signs 


” 
~ 


and retail business con- 


of any slackening in activity. Collections are fair to good. 
The corn crop, which is unusually large, is beyond damage 
by frost. 

KANSAS CIT Y.—Retail business has shown a decided im- 
provement during the past week. Wholesale trade has ex- 
perienced but little change, although dealers in hardware 
«und farm implements report orders for future delivery being 
placed in satisfactory volume. Local banks report a slight 
decrease in deposits. While there has been a good offering 
of new loans, they have been about offset by liquidations. 
Reserves are reduced fractionally. The sentiment is toward 
firm rates, though local customers continue to pay 6 per cent. 


Pacific States 
SAN FRANCISCO.—Fall trade is picking up somewhat, 
and local jobbers report deliveries going out at a normal 
Steady improvement is looked for as the season ad- 
W hile total 
volume exceeds that of the same period of last year, and 
collections are fairly satisfactory. 


late. 

vances. retail trade is inclined to be slow, 
A good demand for new 
manufacturing sites is reported about the Bay, and new 
industries starting here indicate a steady, healthy growth. 
Seasonal rains have caused slight damage to late fruit crops, 
but the benefit to the 1:anges will more than offset damage 


elsewhere. 


ANGELES.— Retail 
tory volume, although some lines of Fall merchandise are 
moving slowly, owing to the backward season. Wholesalers 
in the same lines also report quiet conditions, but in other 
Building 


LOS bssiness continues in satisfac- 


branches trade is generally stated to be good. 
operations continue active, and prices of materials are firm. 
The 
ported of good quality, but acreage is considerably reduced, 
and output. is estimated at about 65 per cent. of that of last 
Baby limas, on the other hand, show an increased 


Collections are reported fair. lima bean crop is re- 


Vear. 
acreage of about 20 per cent. with a crop fully up to that 
of a year ago. Reports from the Imperial Vailey are gen- 
erally optimistic, and business conditions appear to be much 
The cotton crop is of good volume, with satis- 
factory prices prevailing, and the outlook is generally con- 


improved. 


sidered favorable. 


PORTLAND. 
that of the 
largely to 


General business shows improvement over 
Svummer months, though buying is confined 
immediate requirements. Cooler weather has 
stimulated the movement of Fall merchandise in retail lines. 
There has been a marked increase in the demand for lum- 
ber during the past week. West Coast mills 
reached the large total of 125,725,846 feet, which is 12 per 
cent. over the amount manufactured. Rail 
iggregated 71,100,729 feet, 36,338,152 feet will be shipped 


Sales by 


orders booked 


« 
‘ 
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to domestic ports and 18,286,965 feet will be exported. In 
addition to the increased foreign buying, there is a better 


demand from California and Atlantic Coast points. Ship- 
ments during the week were 116,595,391 feet. 
The wheat market is steady, with a moderate export 


trade in parcel lots for Europe and some rail shipments to 
milling points in the Southwest. There is a demand from 
the Orient for flour, but the taking on of 
restricted by the scarcity of steamer space. 


new business is 
Shipments from 
the Columbia River in the past month amounted to 3,844,119 
bushels of wheat, mostly to Europe, and the Orient, and 
192,363 barrels of flour, the bulk of which went to Japan. 
lor the season to date, North Pacific ports have shipped 
wheat and flour equal to 12,550,603 bushels, as compared 
with 11,488,132 bushels shipped in the corresponding period 
last year. 

Apple shipments to Eastern markets now average over 
Buying has been fairly active at shipping 
points, with prices about on a level with those of a year 
Dried prunes are being assembled for shipment by 
the Eastern free 
Prices have been advanced by the leading asso- 


50 ears daily. 


avo, 


water to Coast, and a movement is ex- 
pected. 
ciations. Hop buying is now general and an early clean up 
of the crop is indicated, as less than 6,000 bales remain 
unsold in Oregon. Prices have advanced daily and the best 


grade is now at the 32 cent mark. 

SEATTLE. 
continues greater than that of a year ago, and sentiment is 
all Winter trade. Suilding 
operations for the first nine months of the year were well 


Volume of business in the principal lines 


optimistic regarding and 
in excess of those for the corresponding period of 1922, and 
there are few signs, to date, of any lessening of activity. 
Prices in most lines are about on the same levels as those 
Collections continue fair. A good de- 
mand for money has obtained recently, due mainly to the 
crop movement. 


current a year ago. 


Commercial paper rates vary between 514 
and 5% per cent. 
Dominion of Canada 


MONTREAL.—Recent 
distribution in 


favored an in- 
merchandise. <A 
number of dry goods buyers have been in town during the 
and a gratifying volume of reported. 
Prices of manufactured cottons are unsettled, and owing to 
fluctuations in the market for raws, one of the local mills 
has withdrawn recently issued price lists. Orders for 
manufactured furs still light. this line 
have undergone considerable change of late, owing to the 
vreatly increased competition from The 
older houses are now devoting considerable attention to the 


weather has 


various 


coo! 
creased lines of 


week, business is 


are Conditions in 


small concerns. 
handling of heavy woolen clothing, caps, gloves, ete., for 
lumber jacks, miners and general country wear, and report 
The iron market has assumed 
a quiet phase, and foundrymen are lightly employed, as a 


eo0od orders in such lines. 


rule, except those who make a specialty of heating appar- 
atus, soil pipe, and other building accessories. 

Canners 
are out with prices for new tomatoes and corn, and announce 


The movement in groceries is well up to normal. 


the season’s pack as disappointingly small; about 60 per cent. 


of normal for tomatoes, and 40 per cent. for corn. Toma- 
toes will probably cost the retailer about $1.85 and corn 
about $1.55. Sugars are steady at $10.70 for standard 


eranulated. 
week 


Shipments of cheese to Europe during the past 
60,000 and the aggregate for the 
season now approximates 1,000,000 boxes. Exports of but- 
ter are still very light, as compared with those of last year. 

TORONTO. Weather have retail 
trade to some extent, but wholesale business is reported as 
fairly good. 
plies and sundries. 


exceeded boxes, 


conditions restricted 
A decided gain is noted in sales of office sup- 
Footwear appears to be selling well, 


both at wholesale and retail. Conditions in the fur trade are 
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not up to expectations, but it is felt that a change for the 
better will Quotations 
on skins for popular trade show some strength, but sales have 


take place as the season advances. 


‘ Builders express themselves 
as well satisfied with the amount of work on hand, although 
Col- 
lections are about on a par with those of recent previous 
weeks. 


been only in moderate volume. 


activity in this line has slackened considerably of late. 


ST. JOHN, N. B.—Lumber operators are sending men to 
the woods, and indications are that the cut of logs will be 
much larger this year than for the past two or three seasons. 
Demand for manufactured lumber is fair and prices are 

Potatoe: 
are now being dug, but the market is not absorbing any great 
The yield 
is reported good, though the acreage is less than for some 
years past. Wholesale trade is only fair at present, but the 
feeling is that the large lumber operations will create a 
steady demand for staples during the Winter. 

WINNIPEG. Small- 
lot orders appear to be the rule in nearly all wholesale lines. 
While commodity prices show little fluctuation, the tendency 
toward conservatism is still Retail trade is only 
fair, though some seasonable goods are selling in normal 
volume. 


holding firm. Farm crops are well up to average. 


quantities, and most of them will go into storage. 


susiness in general is rather quiet. 


strong. 


Harvesting has been satisfactory, and grain is 
moving freely. The Manitoba crop is somewhat disappoint- 
ing, but with a iarge yield in Alberta and Saskatchewan, the 
grade advancing as the season progresses, monetary returns 
from the total crop should prove satisfactory. Movement of 
livestock exceeds that of this time last year, but some signs 
of falling off are now apparent. Collections are fair. 

EDMONTON.—The past week has seen considerable ad- 
vancement in harvesting operations, the weather being again 
settled. Shortage of help is reported in some districts, how- 
ever. Business in most lines shows a slight improvement, 
although to date little money has been placed in circulation 
through crop sales. The coal industry in some sections has 
been stimulated by further orders from the Eastern market, 
but other districts report that mines are shipping in a small 
way only. 

VANCOUVER.—Trade conditions in practically all lines 
are favorable, with sales apparently on the increase. Build- 
ing operations thus far this year are well in excess of those 
for the corresponding period of 1922, and few signs of any 
falling off in activity are as yet apparent. The salmon pack 
for this Province is estimated at 800,000 cases, and 
since the first of the year approximately 450,000 cases have 
been shipped from this port. From present indications, the 
fruit crop will show a substantial increase over that of last 
vear. Owing to the continued warm weather, demand for 
seasonable merchandise at retail is still light. The lumber 
market is firm, and collections are reported fair. 


over 





Record of Week’s Failures 

ETURNS of failures this week are for five business days 

only, owing to the holiday, and show a total of 292 for 
the United States. This compares with 357 defaults for six 
business days last week and with 390 insolvencies for five 
days a year ago. Of this week’s failures, 146 had liabilities 
of $5,000 or more in each instance, which is exactly 50 per 
cent. of the total number. 
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| Over! |} Over | ,, | Over | Over |, 
Section ¢5,000| Total |ig5,000/ Total |\g5,000) Total | g5 ogg) Total 

Bast ......... | 57 | 100 || 77 | 124 || 82 | 138 69 108 
South | 37 | SO |] 41 100 «6{| 33 | ST 44 | 114 
WEEE cocsceces 37 (ele | ei ee | 9S 66 | 116 
PGES ceccice | 15 | 37 |] 20 | 40 |] 18 33 29 52 
i Ce weeeves ee 146 292 192 | 357 189 356 208 390 
Canada ...... > SO | 27 2 34 66 
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BUSINESS FAILURES 


October 15, 
RECORD OF 


Classification of Defaults for September and 
the ‘Third Quarter 


QUPPLEMENTING the quarterly returns by States and 
ont : : : cers cre look ; . |- 7 .c . 
veographical divisions, published last week, there is pre- 
herewith the 
branches of business for the month of September and for 
the third quarter, with comparative data for the correspond- 


ing’ 


sented record of commercial failures by 


periods of the four immediately preceding years. 

An analysis of the September statistics shows that 26.4 
per cent. of the 1,226 defaults reported for that month 
occurred in manufacturing occupations, 70.4 per cent. among 
traders, and 3.2 per cent. in the class embracing agents, 
brokers, and other concerns that cannot properly be included 
in either manufacturing or trading. The September manu- 
facturing insolvencies number 324, against 385 in August, 
when they formed 29.2 per cent. of the total, and compare 
with 444 similar failures, or 28.4 per cent. of the aggregate 
number, in September, 1922. Last month’s manufacturing 
defaults, therefore, make a better exhibit than those of both 
August, this year, and September, last year. Numbering 
863, the September trading insolvencies show a moderate re- 
duction from the 588 such failures in August. which repre- 
sented 67.3 per cent. of the total, and are much below the 
1,049 defaults among traders, which were equivalent to 67.0 
per cent. of the aggregate number, in September, 1922. Yet 
last month’s trading insolvencies, although smaller in num- 
ber than those of both August, this year, and September, 
last year, show a nigher ratio to the total of all failures than 
was the case in either of the earlier periods. Among agents, 
brokers, etc., the 39 defaults in September compare with 46 
in August, when the proportion to the total was 3.5 per cent., 
and with 73 similar insolvencies, forming 4.6 per cent. of 
the aggregate number, in September, 1922. As previously 
shown, the ratio last month was 3.2 per cent. 

Monthly comparisons of commercial failures in the United 
States follow: 

All Commercial 


—~Numober Liabilities - —— 
1923s. i922. 192) 1920 1923. L922 1921. 
Jan oie a 2,126 2,723 1,895 ou $49,210,497 $73,795, 78! $52,136,631 
Keb, 1.008 Z,o6. 1,64] 92 10,627,939 42,608,393 60,852,449 
Mar. .... 1,682 2,463 1,386 566 15,393,138 71,608,192 67,408,909 
April ... 1,520 2,167 1,487 204 1,491,941 738,098,637 38,567,769 
May 1,530 1,960 1,356 547 11,022,277 14,402, 88¢ 57,066,471 
June .... 1,358 1,740 1,320 674 28,678,276 38,242,450 34,639,375 
Say «cece 1,231 1,753 1,444 681 721,188 10.010.31 {2.774.153 
Lug. .... 1,819 1,714 1,562 673 1,334,722 10,279,7 $2,904,409 
Sept. ... 1,226 1,566 1,466 677 S.H698,.649 36,908, 1 57,020,837 
eu «sas seas Ree bane 923 inde tie de danas aa 34,647,43°% 53,058,659 
ae iwéa Bee eee Ee. 4 we weeees 10,265,297 3,469,839 
Pe. -se as ‘<ee Bee Eee Bene) | a hee ee eee 98,069,021 87,502,382 
Manufacturing 
Jan, ta 533 415 140 $23,120,095 $23,165,668 $21,808,187 
Leb. 34S 481 348 132 16,613,006 28,369,357 19,326.4390 
Mar. 137 »6 od L160 25,042,509 23,522,390 16,545,691 
April ... 888 488 $87 187 31,928,723 20,014,796 14,111,238 
M@Y .ecc 10° DOS 294 135 16,686,434 13,958,773 13,566,725 
June .... 348 409 321 197 11,660,051 11,575,842 14,997,408 
July 350 167 $42 218 19,188,803 14,794,771 23,983,572 
Lug BSH 420 73 235 15,987,913 13,101,361 i6,479,.817 
sep 52 4 444 3 es 13,570,980 14,987,180 14,152,877 
Oct. 464 426 a @s«neeeus 15,736,462 15,277,350 
Nov. 456 445 i “ss sewee ee 15,007,97 23,871,636 
Dec 149 2 an stuwseckets 20,690,820 38,786,254 
Trading 

Jan 1.569 2.0338 1.388 381 $23,306,193 $34,171,786 299 594,162 
Feb 1,115 1,714 1,187 313 21,001,28 30,634,612 23,379,032 
Mar 1179 1.761 951 350 20,770,025 27,884,251 25,394,954 
April 1088 1,572 1,068 312 15,494,590 25,927,906 17,066,816 
May 1069 1,377 988 363 18,959,619 25,446,464 19,351,037 
June 970 1,259 917 421 12,412,517 20,837,492 13,475,783 
july S28 1,218 1,021 409 10,701,300 17,225,857 14,438,577 
Aug. ; RS8 1,231 1,085 Sid 13,124,649 18,345,843 20,474,508 
BET, «> S63 1,049 1,014 398 11,462,271 16,837,937 19,949,946 
(ct . 1,178 1,175 a3 ee ye 15,329,960 20,416,577 
Nov. 1,230 1,415 eee ene 18,741,023 23,370,389 
Dec, * BA. 2? , are 20,004,976 34,882,504 


The largest proportion of the total liabilities last month 
was provided by the manufacturing failures, which involved 
$13,570,980 and were equivalent to 47.3 per cent. of the 
aggregate of all commercial defaults. In August, when the 
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y 40.6 per cent. 
facturing liabilities were $14,987,180. 
iggregate September 
failures, which involved $11,462,277. 
August had liabilities of $15,124,649, or 38.2 per 


the total, in September, last yea 


W ot ee Carpets, & Knit Gds. | 14 
Lace and Hosiery. y 
’ Carpenters & Coopers 102 
Clothing and Millinery. 130 
Hats, Gloves and —- errr Tr 40 
Chemicals and Drugs........ 11 
Paints and Oils..........+- 4 





and Bakers a a i ae 9S 
Leather, Shoes and Harness. 30 
Liquors and Tobacco. 2 
Glass, Barthenware and Brick 2 


Groceries, Meat and Fish. 622 
Hotels and Restaurants. ‘ 159 
Liquors and Tobacco........ ee 
Clothing and Furnishing... . 266 
D Goods and Carpets..... 174; 
Shoes, Rubbers and Trunks. . 121 
Furniture and Crockery..... =Y 
Hardware, Stoves and Tools.. =9 


ee RR te 


Oe Gees cc cceees 45 
Books and Papers.......... o> 
Hats, Furs and Gloves...... in 
sever eree eevee eeeneer 55E 
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‘ACTURERS NUMBEI 


and Harness.. 


1923 

; and Nails.. es 4 
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0 ee ee a ee S1 
Meat and Fish........ 220 
Restaurants..... ue oD 
(ae 23 
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Iron, Woolens and Cottons include all 
Lumber includes saw, planing, 
Chemicals include chemical fertilizers: 
and bottlers; Glass includes pottery, 
caterers: Dry Goods include 
utensils; and Jewelry includes 


lines, ete. ] 


manufacturing insolvencies had 
ratio to the total was 
in September, 


PP ¢ >r 
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that period. 
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MANUFACTURERS | 


a 11a | 


Total pronensna i aaah ah sl 1,059 1.331 
RADERS 





Tetel TWre@iee... occ cccces 2,579 | 8, 98. 
Agents, Brokers, etc......... 138 


Commercial......... 3,776 | 5,033 





1G | 1,466 677 473 


and the amount 
, forming 45.6 per 


19283. | 1922. 


1921. 
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|} 1921. | 1920. | 1919. L923 122, ivol. 1920. 191. 1923. 
4 - ; D $204, Oow SLES. O00 Ss] ro Mol S425.000 $23,433 751.165 
{2 oF 14 4, Heal 4,617,151 $.111.469 >,631 692 630,091 145.152 
x 2 1 m5) Be +,-OU ~~. .000) os. COU ~0 O00 eC er. 

t 7 ) /UUU ob. L440 GO. S00 1OS.OSG 319,872 >" OO 
24 21 1Y 1.959 +7 1,304,654 614,179 1.321.933 100,125 52 O58 
&2 3s LU 240 Loh, c67 1,652,072 3,146,041 biyo4 14.480 
2s 3 2.13 bi oda +48,3S% 36, GUE 10,000 S021 
9 2 ; 57,512 “9,240 S7 GSO “06e 170 

2 » a D,o04 14,4 $8,420 TLL 204 
14 3 4 O,N7T6 Sis,sol JF, 006 St mary Da «le 
wy i4 1] 9t},054 1,790,002 04,205 »045 SO,09% 16,890 
‘) 7 { 311,366 ~14,S805 264.401 651,762 nae 2S 206 

(1 x l 70,540 314.42 SG OSS7 {Gs 8 1 ore ray 

4 2 2 a2, 040 2tb,8o2 160,169 20,000 LS,000 5R&.588 
10) SS 61 4,. s3 | 17 ! 5.115.897 3,21 ? 1,464,330 4.692 
365 223 137 LS SU | $14,0S87,15 $14,152,877 $14,096,461 $3,135,883 $41,88 
131 7 21 $1,060,001 $O,970,108 $2,562,568 S504 \ Poll, G64 S13.086 
220 11s 115 1,534,677 1,780,185 1,436,826 67 Tr iS, 090 6,975 
50 18 24 1,188,654 7T*“9,188 476.515 901, 323 43,560 21.611 
28 10 a 104,981 467.268 103,807 1GG.779 7,17 1,564 
120 32 24 1.329,565 1,370,057 1,711,381 117,973 ISS,S5I 14,938 
st 19 1s 1,094,933 1,260,474 1,673,883 Ss2,.242 97 ,62U 22.345 
ti> 13 G 324,278 GOO5,68s H4>,449 I32G.3876 a 412 0,007 
10 7 t} 256.637 445.762 220,942 112,568 93.430 15. On 
1 S 3 327.749 TS2.906 ©50.743 O2.76% 36.000 14.06 
31 11 14 (07,315 628,158 21,83 f 10s 110,454 16,449 
D ee - 16.639 9.357 ot 8=©6—s eee 68 e+ 6 +,071 
20 4 l 117 $59,907 601.761 t7,200 10,000 12,143 
4 3 8.080 14,878 $0,429 7.100 % GOS] 
‘ 16 ‘ O25 67.761 113.230 1,106,306 ——? 23,289 
202 42 5S 30,027,016 | 4,761,195 9,109,525 3,007,932 | 972,709 16,187 
—<— ——e — —a= ES “ED — — = 7 -_ . = —S — ——— oe --- - ame | eee ee ee — —_ —— — 
014 398 | 295 $11, 152,277 $16,837,937 Sas } 49, O46 $8,545,168 2,060,059 $13,281 
S7 56 41 3,665,392 | 5,083,000 Vis,O014 6,072,659 3,281,847 035,984 
$28,698,649 | $36, 908,126 $37,020,837 $29,554,288 | $8,791,319 $23,408 


the branches of those manufactures: Machinery includes vehicles, shipbuilding, hardware, fixtures 


Printing includes books and 
lime, cement, quarry and 
department stores, curtains and 
and optical goods. Brokers 


indebtedness of $15,- 
per cent., while it 
922, when the manu- 
Not quite 40 per cent. 
indebtedness was supplied by 


Such de- 


of the aggregate 


NUMBER 





altogether. 
number and 59.2 per cent. of the aggregate indebtedness for 
the month. 
1.2 per cent. of the total, and the liabilities were $19,041,068, 
or 55.5 per cent. of the aggregate amount. 


$48,697,696 


sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur 
maps; Leather and Shoes include saddlery and trunks; Liquors include 
stone; Groceries include creamery, teas and coffees: Hotels include lodg- 
draperies; Furniture includes glass and glassware; Hardware includes im- 


include agents, commission men, real estate agents, insurance, storage, 


Of the 1,226 commercial failures last month, 45 had liabil- 
ities of $100,000 or more in each case, involving $16,981,663 


This is equivalent to 3.7 per cent. of the total 
In August, the large defaults numbered 56, or 


The record for 


September, last year, shows 55 insolvencies of unusual size, 


$18,657,959, the ratio to the total number being 3.5 per 


cent. and to the aggregate indebtedness 50.6 per cent. 


BRANCHES OF BUSINESS—THIRD QUARTER, 1923 


LIABILITIBS. AVER- 
AGE 


1920. 1919. 1923. 1922. 1921. 1920. 191%. 1923. 
27 S G | $2,336,847 $265,467 $4,445,450 $445,955 | —-$133.433 | $116,542 
116 70 87 ' Li 365,104 12,153,454 20,477,133 12,500,158 1,842,859 131 325 
S l 1,315,515 775,080 617,690 606,503 20,000 | 93,965 
16 ‘ 6 55 36 275,083 1,159,337 | S47,086 266.872 61,348 
4 Ss OG | 4 .265,059 | 3,574. 865 3,723,895 4,001,484 864.359 | 41,514 
185 > vs 28 | 2,022,356 | 5,552,156 3,051,852 1,300,536 189,864 15,556 
aT 7 4 | StL6,91S | 1,226,420 1,513,604 1,007,548 16,000 || 20,172 
24 | 9 % | 1,402,961 | @55,028 | 035,733 143,560 126,148 | 127,541 
6 3 1 | 80,66 L1i9,37s8 86.720 76,000 18,000 | 20,171 
28 S 12 | 2,301 | 153,832 S70,800 433,475 64,955 15,410 
95 | v1 41 | 2,154,644 | 2,653,317 | 1,194,590 675,006 551,969 | 21,956 
10 19 12 | 1,315,221 | 655.506 | 96,636 | 851,636 135.985 43,540 
23 21 8S | 389,103 $17,882 | 370.561 672,702 47,581 || 18,528 
10 6 S | 2,006,2 231 | 598.866 | 524,162 | 207,000 349,471 || 95,534 
355 | 27% 180 | 14 609 | 12,876,960 | ‘15 . 248, O73 14,746,373 3,826,717 || 34,520 


$42, 883,: 12 $54, 616,266 $41,5 25, 229 "$8, 584, 209 | $45,984 








427 96 6s $3,932,533 | $8,170,620 $7,331,714 | $1,488,201 $536,883 || $15,543 
690 406 341 9,195 6,920,859 5,947,675 | 2,673,513 1,562,843 || 7,045 
143 71 s1 Ye 172 2,195,381 1,427,992 | 1,135,654 226,424 | 12,900 
GS 30 34 3,338 $00,752 352,170 | 878,272 197,247 || 8,080 
SSD 95 5S 4 9,445 2,716,139 6,472,3! o4 1,073,13% 385,105 || 16,235 
48 67 49 ‘ 7,161 } 3,751,454 4 490,75 oS | 1,670,564 482,911 || 17,540 
123 43 28 1,103,016 2,069,184 1,598, 500 747,974 131,007 || 9,115 
90 15 16 1,427,979 1,932,172 1.300.329 172,232 203,520 || 24,203 
70 13 18 1,049,463 2,594,748 1,353,996 | 315,917 260,110 13,284 
4 24 32 2,779,500 1,532,511 889,583 | 284,922 231,718 || 24,519 
16 : 1 51,745 109,741 *2,492 | 135,705 3,100 | 10,069 
3 19 11 847,550 956,720 1,345,654 | 283,332 72,833 || 18,835 

14 S 3 »ti4 195,032 118,39 | 138,528 15,949 || 9,065 
21 40 245,405 235,412 454,718 | 3,472,514 ain aie 16,366 
619 | 245 | 134 9,025,527 15,398,585 21,666,703 | 8,216,962 1,921,396 16,319 
- —_ a - aenmemnmetenne ——--——- | —— - mak queses=ses | ———————— 
120 1,184 S74 $35,288,226 $52, 409, G37 | $54,863,031 | $22,690,429 “$6. 331,346 | $13,682 
72 171 110 “14. 76s. 637 21,905,205 13,220,102 15,6 17,944 5,81: 9167 | 107,019 
4,472 2,031 1,393 | $98,75 $117.1 98,157 $122,699,399 $79.8 33, 59 $20,238 0, 722 | $26,153 
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LESSENED ACTIVITY IN IRON AND STEEL TRADE 


Current Business Not Up to That Reported During the Early Part of the Year 
Prices Show Declines 


(CONDITIONS in the iron and steel industry are rather 

quiet, as compared with the record activity of the early 
part of the year. Production has been on a decreasing scale 
for the last three months, and a falling off in orders has 
been especially noticeable during 


‘ecent weeks, according to 
special reports received by DUN’s Review. While there has 
been considerable buying of steel rails, manufacturers in 
this branch have practically completed deliveries on this 
year’s business, and orders now bei 
livery after January 1, 1924. 


g placed call for de- 
Trade in structural iron and 
steel] has diminished with the approach of Winter, and de- 
mand for bars, plates and shapes is only fair. Smaller 
products, however, such as cast iron pipe, wire nails and 
builders’ 


heavy hardware, appear to be moving in good 


volume. Pig iron business has become exceedingly quiet, 
with buyers showing caution in making purchases. Although 
a number of furnaces have blown out, production still ap- 
pears to be in excess of consumption, and prices are weak. 

Owing to a lack of raw material, coupled with a shortage 
of skilled labor, earlier in the year, tin plate production has 
not kept pace with consumption, and mills still have large 
unfilled orders on hand. As a consequence, tin plate is in 
a strong position, with premium prices obtainable for early 
deliveries. In some other branches, the price tendency has 
been downward for several months past. 


PHILADEL?PHIA.—Production of iron and_ steel has 
fallen off considerably during the last three months, and 
the decrease has been particularly marked in recent weeks. 
While output for the third quarter of the year was in excess 
of that for the same period of 1922, present rate of pro- 
duction 1s below that of a year ago, and prospects for the 
fourth quarter indicate that the aggregate volume will be 
less than last year’s figures. Jobbers report very little busi- 
ness being booked for future delivery, whereas a contrary 
condition existed a year ago. Trade then expected that 
higher prices would prevail, and covered liberally for future 
requirements. 

Manufacturers of tin plate state that production was cur- 
iailed by a shortage of steel early in the year, followed by 
a shortage of skilled labor. This lessened production in the 
face of a heavy demand has put contracts in arrears, and 
much tonnage has been carried over from the third quarter 
to the fourth quarter. 


As a consequence, tin plate is in 


strong position, and mills are comfortably filled up, with 
premium prices obtainable for early deliveries. 

Prices of iron and steel products, as a whole, have de- 
creased considerably from the high levels current earlier 
in the year, but are still above quotations of a year ago 
Pig iron has declined from approximately $33 to $25 per 
ton, and production is still in excess of consumption, although 
a number of furnaces have gone out. Notwithstanding the 
falling off in prices and slack demand, nearly all iron and 
steel manufacturers express confidence in the future outlook. 
Underlying conditions are all good. Stocks are light: buyers’ 
ability is unimpaired; credits good and collections reported 
very satisfactory. 


PITTSBURGH.—The rate of new business in steel is stil! 
running behind production in most descriptions and reports 
of price concessions are more frequent, though Pittsburgh 
mill quotations on the major products are still in effect. 
There is some irregularity in finishing operations and in the 
Valley district a number of blast furnaces are idle, reducing 
the average on output to 75 or 80 per cent. In the immediate 
Pittsburgh territory, however, the showing is better, the 
leading interest making a higher average than the inde- 


The shift to eight hours is proceeding and, with 
the suspension shortly of out-of-doors work, the labor supply 


pendents. 


is likely to become easier. 

Basic materials are softer, pig iron accumulating at some 
points and the coke supply evidently being ample. There is 
little, if any, interest in forward contracting. Over Septem- 
ber, Bessemer pig iron stood unchanged at $26.50, Valley, 
2 nominal figure. The average on basic, however, declined 
to $24.50, Valley, against $25 in August. 
the current figure is $24, Valley. 


On this grade, 
Bessemer has eased off 
to $25.50, Valley. For semi-finished steel, the market !s 
largely nominal, though $42.50, Pittsburgh, on sheet bars 
and billets is reported scaled in some instances. Heavy 
melting steel scrap, at $16.50, Pittsburgh, and $15.50, Chi- 
cago, is at a further loss of 50c. per ton. Furnace coke, 
ut $4, represents practically the maximum, with spot foun- 
dry quoted at $5 and $5.50, at oven. 

While new bookings in finished descriptions increased over 
September and to date, yet the market is irregular. Stand- 
ard pipe and tin plate remain the most active products, with 
sheet requirements improving in spots. The heavier de- 
scriptions, structural shapes and plates, show little activity. 
For track supplies, bolts and rivets, hoops, bands and specia! 
rolled steels, there is evidently growing competition over 
possible business. Regular mill quotations have suffered, 
though price reductions are resisted by some_ producers 
more fortunate in having tonnages booked ahead. Tool 
steel makers find conditions rather quiet. 


BUFFALO.—While the demand for steel has fallen off 
to some extent recently, mills are still busy on old orders, 
with overations at about 80 per cent. of capacity, and even 
ereater in some instances. Mills turning out wire and rod: 
are working to capacity, with sufficient orders on hand to 
maintain production for some months to come. Out of 22 
There is little 
change in the labor situation, although some mills report 
difficulties in obtaining sufficient help. 


furnaces in this district, 3 are banked. 


The market for iron 
ore is somewhat sluggish. Numerous inquiries are reported, 
but no large sales were made during the past week. 


ST. LOUIS.—The iron and steel trade has been rather 
slow for some time past, although a slight increase in de- 
mand has been noted recently. Buying is less than usual 
at this season, however, and prices are weak. Railroad pur- 
chases have fallen off considerably since the first of the 
Manufacturers 
and jobbers report an increased number of inquiries, and a 


year, and are in small volume at present. 


fair volume of orders has been received by job foundries 
In structural iron and steel, there 
has been a decline in major contracts, but in jobs of less 


and specialty workers. 


dimensions, business has been fairly active. Pig iron has 
receded in price, No. 2 Southern dropping to $25.50 per ton. 

An encouraging feature of the industry is that the 
famous Iron Mountain near this city has resumed pro- 
duction, with a 2,000-ton mill now in operation. The re- 
opening of this plant, which is in line with the development 
of the steel industry in the St. Louis district, has been largely 
inspired by successful coking of [Illinois coal. 


BIRMINGHAM.—Local production of iron has fallen off 
considerably during recent months, September output show- 
ing a decrease of about 25 per cent. as compared with that 
for the month of August. On October 1, there were 21 
furnaces in the district in active operation, and 17 idle, not 
including 9 furnaces which have been practically out of 
commission for several years past. 
is downward. 


The tendency of prices 
Cast iron pipe production continues good, 
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with operations at about 90 per cent. of capacity and prices 
firm. 
Steel 


several railroads have placed a fair amount of business for 


production has also slackened, although recently 


delivery next year. The coal situation has not developed 
satisfactorily, and coke is not moving as well as it did a 


month ago. Collections are reported slow. 


CHICAGO.— 
their new business being less than produc- 
tion, but the Of late 


there has been a considerable increase in buying, as com- 


Steel mills in this district are cutting Into 


unfilled orders, 


rate of cperations is well maintained. 
pared with the August and September figures. The gain is 
principally on standard rails, however, due to the fact that 
several of the largest carriers are placing their orders for 
1924 fall 
demand, and 
tities of track 


makers continue to purchase supplies liberally, 


delivery. Bars, plates, and shapes are in only 


the carriers are taking much smaller quan- 
accessories than they were a few weeks ago. 
Yutomobile 
several of the principal producers running at the highest 
other quarters of 
Steel 
of the larger class are well booked up to the end of the year, 
The principal 


hate of production in their history. In 


this industry, however, slackening is noticed. mills 
and on rails several months into next year. 
producer maintains operations at about 95 per cent., having 
25 of its 27 The 


leading independent is running at about 80 per cent., while 


blast furnaces in the district in operation. 
some of the lesser interests are considerably below that. 

Pig iron is easier, in spite of large sales, but the price of 
rule. Steel 


weakened considerably in the last few weeks. 


iron has 
Heavy melt- 


ing steel is now down to $15.50 to $16, and there have been 


$26 is maintained, as a and scrap 


several reductions in prices of other grades. The change 
from the 12-hour to the &8-hour day is well advanced without 
in the industry or quotable effect on prices. 


Costs appear to have been increased slightly, but the slack- 


disturbance 


ened buying of the last few weeks has militated against any 


advance in quotations for finished materials. 


CINCINNATI .—Following several months of activity in 
the early part of the year, pig iron business has become ex- 
Buyers seem to hold off until needs become 
Stocks 
of iron in the yards of consumers have been reduced to a 


ceedingly quiet. 
imperative, and then restrict orders to small lots. 


low point, and melters report that they are carrying les: 
stock and have a smaller tonnage booked than for some time 


past. Prices have declined from $5 to $6 since the peak in 
May. 
Mills producing black and galvanized sheets and _ sheet 


metal products are operating at from 75 to 80 per cent. of 
capacity, and report sufficient orders booked ahead to main- 
tain this schedule for another six to eight weeks. Orders 
are not being received in large volume, but demand is quite 
conditions in adjacent territory appear favor- 


While in some 


steady, and 
able, particularly in the Southern districts. 
instances there has been a shading in prices, a firmer tone 
is now apparent in the market. 

CLEVELAND. 


Summer, activity in the iron and steel trade is again on the 


After a rather slow period, during the 
upward trend. Mills are shipping a considerable tonnage 
of raw products, and there is less stock in storage than there 
was earlier in the year. Railroads and the automobile in- 
dustry have been the largest consumers, and some of the 
mills have been pressed for certain special lines. The season 
for structural steel has been fairly active, but is easing up 
with the approach of Winter. Receipts of iron ore from the 
mines are up to average, and demand from the mills is about 
While the tendency appears to 
some branches, prices, as a whole, are fairly firm. 
DETROIT.—Conditions in the local iron and steel trade 
are not up to general expectations. Seasonal dulness has 
prevailed for some time, and the expected September re- 
vival has not, thus far, materialized. Reported price cutting 


normal. be downward in 
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has resulted in uncertain 
market tone, and has tended to discourage prospective buyers 
in the bar and tool field. 
however, has been moving’ in 


by bar steel manufacturers an 

Builders’ heavy hardware, 
fair volume. After a good 
season, the demand for structural steel has tapered off to 


steel] 


some extent. A number of large building projects, utilizing 
this commodity, are under way, but others have been held 


in abeyance, pending a readjustment of market and labo: 


costs. Dealers in iron and steel express an optimistic view, 
and look for an increase in demand at no distant date. Col- 
lections are reported satisfactory. 

DENVER.—The large iron and steel mills of the State 


have been operating at about 50 per cent. of capacity since 
Uh July. 


the Filling of rail orders for the year has 
practically 


middle of 
completed, and no further orders of con- 


1924. 
The smaller mills, however, are running about to capacity, 


been | 
sequence are expected for delivery prior Lo January, 
supplying merchant buyers, and demand for smaller prod- 
iron water pipe and track 

Prices are fairly steady, 


ucts. such as wire nails. cast 


material, appears to be normal. 
Is reported that slight 


have been 


Local mills have a small inquiry 


although it concessions 


made in some quarters. 
from Japan regarding wire preducts and nails, and it is 
thought probable that quite a volume of business may be 
received from that country, as reconstruction advances. 


MONTREAIL,.—While this city is 


for iron and steel, the conversion of semi-finished steel, such 


not a producing point 


as billets, skelp, ete., into bars, light structural shapes, 


tubing, wire nails, ete., is carried on in quite an extensive 


way. Operations in these branches thus far this year have 
been fairly full. Due to increased building construction, 


a good demand has been experienced for reinforcing bars, 
etc., but this has now fallen off somewhat, owing to the 
The extensive car building and loco- 
owing’ 


approach of Winter. 
motive works which were poorly employed in 1922, 
to restricted railway buying, have secured some very fair 
business, and are anticipating further orders in the near 
future. 
50 per cent. greater than that cf last year, but such increase 


Pig iron consumption in this district has been about 


has been principally on the part of manufacturers of special- 
ties, such as heavy castings, heating apparatus, soil pipe, 
etc. With the jobbing foundries, business has been very quiet. 

The larger manufacturers of iron and steel in other parts 
of Canada report operations thus far this year nearly double 
those for the same period of 1922. Present conditions, how- 
ever, are rather unsatisfactory, particularly with those mills 
that are dependent upon orders for steel rails, track fasten- 
ings, ete. Orders placed have been completed, and pending 
further orders by the Canadian railways, such mills will be 
largely shut down. It is understood that the railways are 
contemplating fairly extensive programs for next year, and 
it is hoped that orders for at least a part of 1924 require- 
ments will be placed shortly, so as to permit resumption of 
Stocks of all 
commodities in the hands of consumers are quite limited, 


operations by the steel plants. iron and stee! 
but producers have a moderate tonnage of pig iron available 
for quick shipments. 

At the beginning of the year pig iron prices were approx- 
imately $3.per ton lower than they were in January, 1922, 
and, after advancing during the first three months, subse- 
quently declined until they are now about $2 a 
the January level. 

Prices for heavy products, such as steel rails, have been 


ton below 


maintained at about the same level! as last year’s figures, 
but Employers 
have been compelled to advance wages about 20 per cent. 


smaller lines show a noticeable advance. 
during the year, in line with conditions in the United States. 
The outlook for the Winter months is not wholly encour- 
aging, but as present prices are close to producing costs, it 
is considered doubtful if any further material reductions 


will take place. 
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SEPTEMBER BANK CLEARINGS SHOW 





at New 


A*® TER several months ot dec rease, bank clearings at lead- 


ing cities of the U 
during September, 
is about 1 per cent. in 


is 5.8 per 


of 
time past, the 
those of 


New 


6.5 per 


York City. 


863,371 at the metropolis are 12.8 


September, 1922, 
an aggregate of 
cent. The 
largely 
actions on the 


falling off of 


Geographical 


States The loss in the Middle Atlantic St 
cent. and in the Western States 2.7 per cent., 
an increase of 13.6 per cent. on the Pacific 
cent. in New England, 4.6 per cent. 


cent. is 
reduction 
last year 


whereas centers outside of 
$14,012 
decrease 
explained by 
Stock 
fuily 
$147,500,000 in par 
the operations of 
analysis 
shows decreases from the figures of September, 1922 
two sections—the Middle 


nited States showed a 


aggregating $29,083,205,4 


excess of that reported 


cent. less than the amount for September, 
Comparing with the figures 


of two 
As has 
the 
is accounted for by 


Thus, 


the 
September 
the 


shown. been 


in 


last 
per cent, 
942,054, 
in the New York Cit 
the comparatively m 
Exchange last month, 
7,000,000 shares in stock « 
September, 1922. 


of last month’s | 


Atlantic States an 


years aZo, 
smaller 
month’s clearin: 


New 


report a g 


rising tendency 


25. This total 
in August, but 
192? 
an increase 


case for some 
from 
total at 


$15,070,- 


clearings 


YS of 
those of 
York, with 
of 5.0 per 
y clearings is 


below 


oderate trans- 


there being a 


lealings and of 


value of bonds sold, as compared with 


ank clearings 


922, in only 
d the Western 
2.4 per 
but there is 


Coast, 5.3 


ites is 


per 


in the Southern group, 





4.1 per cent. in the Central West, and 2.2 per cent. in the 
South Atlantic States. 

September: 1923 [e2a. L’.4 1921. P.t 
New England. §$1,567,757,S8S4  $1,4S8S8S,7385,522 + 5.5 $1,245.267,589 4+-25.9 
ee 2, 8$4,525,15¢ 295 O15, T45 2.4 2,091,936,910 +-11.3 
So. Atlantic.. 965 S18,448 942.961.6823 + 2.2 oa St 94,409 + 29.6 
Southern ... 1,19S,113,475 1,145,118,31S + 4.6 1,084,814, 398 +15.8 
Cent. West. 1,.082,142,319 3,920,881,401 + 4.1 , 480 »444,363 +17.3 
Western errece L557 204,765 L, GOO 365,055 ys 7 702.713." 242 Sie 
Pec «seve 1,799, 502,108 LO4S,S892,185 13.6 1L.5658,681,690 +31.4 

Total er C12. 342.054 $13.601. nO, 70S — oO $12. 160.965.601 4-15.29 
N. ¥. City... 18,0¢0,863,37 17 284,770,544 —12.8 15.078.886.311 = Q.1 

Cv. 8 $29,083,205, 425 $30,886 336,22 5.8 $27,239.851.912 168 

September: 1923. 1922. 1921. 
Mion. $1.279.000,000 $1.305,000,000 51,083,312, 162. 
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277.724 


31,884,000 PS O58 000 
19 394,809 19.346.633 
#3 S00 000 3,644,918 


20,281,278 17,887,274 
D. Ob2.0des 5.095.051 
9.245,6700 9 ODAISD 

10,214,915 9 446,157 
18,102,485 16,512,019 

10,267,166 § 823.29 
8,997,694 8.142.547 
6,246,216 6,405,574 


9,452,622 
, 4,856,079 

1,600,$ 1.409, 859 
30,922, 575 20, * ae 


25,50 6,3 
7.425.390 rote SON 


18,805,008 7,865,668 
oe, SOG 2,997,639 





$4.082.142.319 $3.920.881.401 


$1,245.267.589 
1921, 
$2,072,916,031 
222 602,789 
358,723,169 
406,698,241 
115,795,484 
65,306,000 
55,470,700 
17,232,684 
24,690,000 
13,864,370 
3,276,946 


19° 637,423 
6,092, qf 1 


7,433,775 
5,375,653 
4,790,777 
4,712,313 
1,391,059 
24,935,926 
5,063,748 
11,063,963 
2,601,801 


$3,480,444,363 


August 


Y ork 


Decrease 
City 
September: 


Philadelphia ... 


: 
Pittsburgh 


BCTEROOR .ccces 
Reading ...... 


Wilkes-Barre 
tlarrisburg 
Zr 
Lancaster 


“ee ee 


jeaver Co., Pa. 
WUMMEMEE ceccces 
De o«.ée es 
Albany ..c-cce-: 
Rochester ...... 
SYTACUSE ..ccee 
Binghamton 
ERORGOM wcccece 
Wheeling 
BAWOGRR .ccscss 
Middle seeeee6s 


* Estimated 


September 
Raltimore 
Washington 
Richmond 
Norfolk ..,.....- 
Charleston, S. C. 
Columbia 
Atlanta 
Augusta 
Columbus, 
Jacksonville 


“ere eee 


ae 


So. Atlantic.... 
september: 

New Orleans. 
Louisville ...... 
Memphis ....... 
Chattanooga 
Nashville ...... 
Knoxville ..... ° 


sirmingham 
Mobile 
Dallas 
Houston 
Galveston 


owe eeeeeee 
*“eseeee ees 
6 Oo8 039 8 


Vicksburg 
Oklahoma ...... 
Little Rock ..... 


oer ve @ 


Southern 


September: 
Minneapolis .... 
St. Paul 
a re 
Des Moines.. 
Snowe 


“see @ @@# 


yo. ee 
Sar a6 ecese’s 

Ww eee 
Colorado Springs. . 
Pueblo 
Dn! scéteneeoes 

WEE nb cecees 
Sioux Falls...... 


Western ro 
Not ineluded in total 
September 

San Francisco ... 

Los Angeles...... 

ee 

POPEIREG ccccsce 

Salt Lake City... 

Sacramento 

Helena 

Cemeeee 4c tccsee 

San Diego..... 

Stockton 

San 


eee @ ee ee 


0 


Pacific 


A report 


from Last Year's FF) 


Sl Soo, Li+,t 


1) 
«1, od1 ,to4 

“Sf dt) 
O44 
9 O00 
29 


—“—,* 





$2,884,523,15% 
192 
POOO Lov aod 
S4 064 cat 
208,602 004 
51.581,149 
9.3% 106 


OO LOGS 
LO,486.60S8S0 
LAOS Oto 


fo oul 4a) 





SOOS 


BIS 348 


1923 
$200.42 
112 


1,002 
.463,359 
69,195,106 
20,00 l 009 
738,706,698 
12,842,440 
97,185,660 
7,947,409 
178,733,899 


162,632,343 
tS O01, 733 
00,606,021 
8.922.340 


,290,180 


16 one oso. 
. Pc, BO me 





$1,198,113,475 


192 
$311, 165.033 
140, 469, ts 


550,405,017 
158,338,502 
1,649,235 
16,656,018 
$1,555,816 
11,415,226 
134.987.824 
4,693,192 
3,638,066 
9,080,200 
6,288,937 
11,513,756 





1.557.204.7623 


1923. 
$651,500,000 
"574. 170,000 
162,146, 451 
164,110,035: 
62, 997 ‘002 > 


plo ,6S4 
124 320.4: ot 
63 589, 890 
14,069,242 
11,684, 500 


ewes 





$1 


,409,302,108 


October 1 


‘ 94) 
ce 1923 


INCREASE 


otro d CPt) 


11,244,065 
2,500,664 


1,420,884 


160,841,682 L3$ 


17 957,816 
39,374,420 
16,480,434 
1,183,466 
18,221,580 
16,171,318 
1,918,455 


1%) 
$1,645, 


» OOO OOO Fi 


QULres 


D640 % 
1 OO OU 
19,497,474 
8,781,883 
11,448,862 
1S Ds 038,808 
dy aredady 728 
642 , 468 
24] 1.674 
1,186,826 
1,364,637 
16,200,520 
33,610,864 
14,218,031 
3, aca 00 
14,233,337 
16,484,284 
4,298,193 








De 950.015 445 ~ 
1922 


$367 005,00 
19,000,480 
200.6 
27,149 07 
4,429,054 
LO 002 S845 
196,654, YS l 
$,21%,: 


SS,O1LS l 


i} # 835 


3o/,265, 188 





$942,561,682 37 
1922. 
$204,619,484 l 
108,340,970 
80,325,397 
22,519,871 
D ool, 
11,990,272 
102,291,956 
7,694,195 
145,110,509 l 
135,861,875 1 
$1,046,437 
53,568,854 
8 ,SSO0,159 
1311, 
9S,098, 
$8,152, 


Stirs) 


128 
560 1 


21% 





—- —_———_-— 


$1,145,118,318 $1,053 


1922 
$310, 204, $3 
139,400,668 5 
37,§ DOB .9O30 
39,292,907 
24,603 929 
45,416,516 
9,104.3 


2Y , 


eaeces 549 6 
17 de et 56. 367 1 


959,359 1 
4,904,001 
3,476,691 
8.743.089 
9,100.4 

10,476,760 





16%, lo 


IULOVGO VIO 


921. 


$274 010, 834 


66, 40° 1.029 
oS, 156,666 
25,845,458 
8,754,639 
$8,061,353 
76,588,987 
12,365,614 
3,799,987 
32,539,839 





7.409 


1921. 
97,886,465 
94,415,832 
69, 770, 634 
,127,29% 
64 419. 066 
1: 2' 063,248 
80,363,190 
6,377,133 
16.826.951 
20,757,819 
38,049,072 
02,828,536 
7,416,934 
1,475,701 
05,839,764 
2,196,760 


4,814: 


SOS 


1921. 
-<F O88. 609 
33.09: 0,974 
40,116,798 
36, 010,595 
22,268,194 
37, 123, 5SO 
7,055,199 
88,329,496 
76,484,953 
1,897,577 
13,396,630 
48,953,768 
12,143,224 
28,412,657 
4,308,546 
3,213,930 
8,018,839 
5,527,045 
8,617,625 





$1,600,363,055 $1.7 


192 D> 
$639, 900. 000 
4: 0.1 41,00: 3 
141,608,595 } 
142,652.94 1 
94.937 293 
31,891, 
14,484,000 
59,2 ms » 23 


12.6: 58.126 


85s 


11,477,700 
“SS 945 
$1,548, 892.185 $1.3: 





issued by 


Secretary of State James A. Hamilt 
that 14,2SS companies were incorporated in New York Sta 
the first nine months of 1925, with a capitalization 


S491 SHO STA, 


S481.615.260 for 


against 
t he 


1: 


C" 


S.obe 


irresponding 


companies, 
period 


with a 
last 


eapitali 
year. 


$55 


amounting 


02.713.242 


1921, 
»1,600,000 
36,748,000 
31,887,322 
41,181,490 
52,574,301 
24,737,310 
15,557,840 
43.564.704 
11,360,843 
21,801,300 
7,618,580 


>8,.631,690 


on shows 
te during 


TO 


zation of 
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FIRMNESS IN NION KY CONTINU ES on Wednesday, however, brought the quotation for Paris 
—_—. francs down to 6.07, from the previous high of 6.19, this 
Call Loan Rates Hold in Anticipation of decline being characteristic of the general trend. The raising 
Week-End Requirement of the :ediscount rate of the Reichsbank from 90 to 108 per 

‘KR- Tu LS 
CCI 


> ~*o (CALL money opened this week at 44 per cent., which was tation for the mark. 


t. apparently exerted no influence on the exchange quo- 


also the figure at which renewals of expiring loans were Daily closing quotations of foreign exchange (bankers’ 
made. The rate was marked up to lo pel cent. as the bills) in the New York market follow: 
day’s session progressed, and this quotation prevailed at the Sat. Mon. rues. Wed. Churs. Fri. 
¥ : _ - 4 , Sterling, checks 154% 4.555 ob 4.55 4.54 sates 
close. Time loans were generally quoted at 514 per cent. rte —-: Sa” tue | 555% 4.551; 4.5% 
yw Me ++ ; tebe Aawo <« hin _ ; Puris, checks.... SU 6.001. 6.38 6.05 6.07 
7%, ! ay ) ) } ~ ) : ‘ - A. 
for maturities up to thirty days, at which rate most f the a oe” ~~ er S15% (a 6.03 
business was done. This rate was maintained throughout Antwerp, checks ».01 0.05 Oomm OL ele’ 
; ii . ” , Antwerp, Cables... o.U le oeUS ed. aoe los et. 
the subsequent trading, with 5% per cent. asked by lenders Lire, checks. tea 4.02 by 4.90% 1.55 $.o) 
. es . ; , Lire, cables.... 4.5042 4.53 4.56 bw LG 
for the longer maturities. Little business was done at this = swiss, checks. 17.s8 17.90 17.91 17.90 17.80 
_ ~~ Swiss, cables..... 17.90 17.92 17 93 17.03 17 v1 
rate, however. On Tue sday, eall loans opened at o°4 per Guilders, checks 39.26 39.26 39.20 39.20 39.2!) 
ha; — Guilders, cables... 39.30 39.30 39.33 39.33 3.32 
cent., but the rate eased off to 44% per cent., at which figure = pegetas” checks. IB446G 13.52 13.56 13.56 13.5 
T ry : Cc} cr SY ImSe vc *« ae . ) Y ) ) ran iC WwATaA ‘ % VPesetas, cables. S« 13 is 13.54 la Ds lode ? Lad.edt? 
the closing business was transacted. Renewals were made jy wits, COeess-: G52 ashe ois es 7 ¢ e+ 
at 5! 1 Ce oi ‘aonginct accent: ‘eS Were , Denmark, cables 17.é9 17.61 17.65 17.70 17.6% 
at o ( ; Sa Ooans against acceptances were quoter ' : 
+ per cent ll loan 1S " Ist acce} , :, ; © quot Sweden, checks... 26.45 26.45) 26.40 26.40 26.59 
at 44 per cent., after an earlier quotation of 4 per cent. Sweden, cables... 26.00 26 ol 26.44 26.44 26.41 
. er: Prags a : Norway, checks... 15.77 Os 15.58 15.53 15.66 
Commercial paper was quoted at 5% to 5% per cent. for Norway, cables... 15.79 15.69 15.60 15.55 15.6% 
- © . 1 Montreal, demand. 98.87 J9.00 99.00 9sS.65 YS.¢ 
the best names, and at 5% per cent. for names not so wel Argentina, demand 33.10 2.05 32.37 32.90 52.4: 
: 741 . . ; Brazil, demand... v.75 9.70 v.70 9.56 ¥.0 
known. Government withdrawals from the local depositories — q@piij. PR agua 12.00 12.00 11.90 11.90 11.5 
‘ ‘+? ‘ ‘ 


Uruguay, demand. 
* Holiday 


amounted to $3,143,000. The Reichsbank raised its re- 
discount rate from 90 to 108 per cent. Late in the week, 
time funds were in larger supply in the local market, and . 
= aiaddly wonton sl Compar f Bank Clearing 
call money showed a slightly easier undertone. OMIPaPrison O cLTLS Carine 
( WING to the holiday, returns of bank clearings this 
~ Week are for five business days only and show an 
y b oo + , ‘—QUy 2 AVOpecs , P S5 4905 % , Ye . yr eitiac , Insta 
Money Conditions Klsew here agrgvregate of D »,42 131,000 for le ading cities of the United 
States. This total is 10.2 per cent. less than that of a year 





Boston The money market has not undergone much change during . . 
the week, although call rates are now 5 per cent. Time money is in %8% when the statement also covered five days, but is 5.8 
sood demand at ot: per cent. Dealers have very little commercial per cent. in excess of the amount for a similar period of 
paper on hand, and most transactions are made at oO! per cent 1921. Clearings of $2,250,131,000 at points outside of New 

Pittsburgh Money is firm at 514 to 6 per cent. for ordinary loans York City show a decrease of 3.0 per cent. from the figures 
High-grade commercial paper is quoted at 5 to 5!, per cent. of a year ago, but are 15.7 per cent. larger than those of 

St. Louis.—Money is in fair demand for both commercial and agri this week in 1921. At $3,175,000,000, the New York City 
chitural needs Commercial paper offerings are plentiful at trom 5! e+ sa . : 4 . ) « 

itura : is paper o wl elie “"*  elearings show reductions of 14.6 and 0.3 per cent., respec- 
tO wo4o per cent. Qither torms of accommodation are quoted at trom . rs . é 1 , 
~ . ° "oe 4 P et ; 7 ) ‘ > y ‘Mera y TO<« C 
14 to 6 per cent. Investment demand shows some recent improve tively, Irom those of the two immediately preceding years. 
ment, For October to date, average daily clearings are 5.6 per 

, ret ‘ ° P ‘ ‘ Ly 2) , y ' noyvoye rQ = TOS « , « gg > ve" 

CMeCags, The situation in) investment circles as shown little ce nt. be low the ave rave of a y ar avo, but are s pel cent. 
change in the last ten days, Borrowing continues at a steady In above the averave for 1921. 
crease, with little change in interest rates. The bulk of the busi Figures for the week and average daily bank clearings 
1eSS commercia maper is at of, per cent., but there Is a slight 4 ; . ——" 

a Se See pry ee en ee ee . t sigh for October to date, and for preceding months, are com- 
tendency to raise this quotation Securities are being taken fairly 1} ith f t} 
' ‘ . . ‘ a ¢ i) ) ) y ( ‘ va’ roe + 
well, although the market is a bit spetty. Bank leans are at 5 to pared herewitn for tnree years 
oly per cent., and are advancing in some instances, Kediscounts Five Days Five Day Per Five Days Per 
continue to increase Oct. 10, 1922 Oct, 12, 22 Cent. het. 13, 1921 Cent. 
= | Boston oe $348.5* 09,000 $3°1.292.000 ols $226, GO1T.OOO +52. 
Tnecinnati on 4 mA ur and danrine oe we ‘ : Buffalo ... f40,000,000 38.05 O00 re 21,562 000 Sasi tts 
Cincinnati Monev was in active demi id during the week, and the Philadel pbia. 355.000.000 383,000,000 peas 330,000. 000 a nihs 
market was featured by heavy borrowing on the part of the country Pittsburgh .. *140,000,000 Pereerer ee Vee sansa 
lis . Tie ile Lhe were lide — pcr ipers “1 “si Tes reraging Baltimore ** 75.000, 000 79.174. 000 ees 64.077 .000 
GISTricts, Loannuhl funds were qui KIN al rl i at rates averaginge Atante Bee 48,000,000 6 391000 ts 51360 000 
about G per cent, Louisville. 32,000,000 29 935.000 i 22 2.1.000 
New Orleans. 50,000,000 47.230, 000 pews 42.634. 000 

Cleveland Demand for money is improving, and loans are well Dallas aes 35,000,000 30,547,000 ne 25.429 000 
as — - , ~ " see ry “ Chicago .. 470.785.0000 195,600,000 WU 444.508 000 + 5.9 
(LIST) muted amonye Various bran hes ai LMauUsStP: ihe eall fo Cincinnati tg 51.521.000 571.100.0000 + 14 15.169 000 + 14.7 
accommodation in the rural districts is somewhat easier, with the end Cleveland ... 87.305.000 <4.652.000 + 3.1 772.247.0000 + 20.8 

f or ing ‘ , . weaner: nwa ie , i ; Detroit ... 81,324,000 109, 193.000 25 5 TS.° 97.000 + 3.1 
- oe ee Sn See Ce Seen aeereee oe euerarmed DN Minneapolis . 60,401,000 7.567.000 dl.l 78.171.000 li.g 
increased industrial borrowing. Rates bave not altered materially Kansas City. 136.903.000 142 961.000 Sea 143.020. 000 1.3 

Omaha ..... 32.949,.000 386.421.0000 0.3 34.795.000 Dee 

Vontreal, There has been no marked choinge in money conditions Los Angeles. 105,000,000 S4,226.000 a 71.260.000 as 
— : _ ns . % - San Francisco 134.500.0000 157.500.000 14.6 116.500.000 415.5 
during the week The general discount rate Is still 6 to 6%: per — geattie .... 32,554.000 28 416.000 + 14.4 26 914.000 421.0 
cent. Call loans are steady at 6 per cent., and little private money Portland .... 34,000,000 33.675,000 - 34.533.000 ——-, 
Is how offering Total ee . $2.250,131.000 $2.: 20,'04.00U 8.0 $1 ,044,¢ Sf5.000 + 15.4 

New York... 3,175.000.000 3.718,000,000 —14.6 383.183.400.000 0.3 
Total All.... $5,425,131.000 $6.0238.404.000 —10.2 $5.127.486.000 + 5. 
+ Figures not available. * Not included in total. t Estimated. 


Foreign Kxchange Rates Lrregular 


Average Daily: 


ry . . . . . . , e . ce ‘ e S 5 782 S pepe re 4 a » Ss a | a) c 
— AFTER a distinct improvement in the rates for Conti- gotetoaate: aot oes 000 °1.104.650.000 — 3:9. 'Bae’hon ono 11.4 
' ~_ se . es @e ees . theme i O- oe! tbe? ° = Gea clase ads e 
. ¥Y , si ) ‘ ‘2 . ‘ vats . ) « elxy ‘« : . ic TaaK ‘ Aug. ee ee we 958,244,000 973.344,000 —— 1.6 *65.428.000 +10.7 
eo a nental remittances in the early trading this week, a -— iellatail 1,168°340,000 1.251.581.000 — 6.7 969,227,000 420.0 


gradual depression ensued, in spite of renewed reports of 

an optimistic feeling regarding the Ruhr situation. Most of 

the interest was centered around the quotations for Paris Reading.—The iron market is about normal, with the outlook for 

francs, Belgian franes and Italian lire, with nominal re- Fall and Winter for increased demand and production, I rices ré main 
’ ; ; unchanged, and it is expected that the present wage scale will prevail 

flections of the general trend in the quotation for demand _,,.. ine next cix months 

sterling. In the late trading on Tuesday, Paris francs 

showed a gain of 27 points over the preceding Saturday’s ’ Ce : 

Relei , ; f 991 ; 1 Ttali li exports of chemicals from the United States in August increased 2% 

> cea » ‘ v* ‘CS ‘ . “o> ® . ° . € ‘ ‘ "oO P _ A 

close, Belgian francs a rise of 25% points and Italian lire per cent., aS compared with those of the corresponding month last 

an advance of 6% points. The gradual reaction that came year. 


— 


Preliminary figures by the Department of Commerce show that 
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SEPTEMBER BANK CLEARINGS SHOW 





Than ‘That 


at New 


Total Shehtly Larger 


August 


Decrease 


Y ork City 





October 13 


1923 


INCREASE 





from Last Year's Figures 





¥ TER several months of decrease, bank clearings at lead- september: 1923. 1922, vet. 
ae Philadelphia ... $1,855, L14,000 $1,902,561,000 $1,645,564,571 
ing’ cities of the United States showed a ri Ine tendency PICtSDUTED . occ ve O54 SOG SST FHOD OOO O00 *G50 000.000 
’ ) »O- ADOZ rt. : Scranton ...... 21,581,734 17,828,664 19,407,474 
during September, aggregating $29,085,205,42 This total peading 1....: 12° 866 890 12°001 269 $'781'883 
is about 1 per cent. in excess of that reported August, but Wilkes-Barre . poten pt h,089,00) 2, too, eee 
ua : : Harrisburg 17 YSU .GO9 17,160,559 15,958,808 
is 5.8 per cent. less than the amount for September, 1922. York .......... 5,998,529 5,664,132 »,253,728 
Cc ari r? } } fj — 2 tose ee ee , ata Lancaster ..... Ll, QSL797 11,244.56: 0,642,468 
omparing with the hgures ol two years ago, an IncreaSe€ — poeayer Co., Pa. AOL 2IS 2" 800.664 2° 414.674 
of 6.8 per cent. is shown. As has been the case for some’ Franklin ...... 1,351,227 b+ 260,004 R49 
. ~ > | . » Buffalo eo+eeeer 182848021 LOU S41 682 139, 364 ,637 
time past, the reduction in the September cle arings from AIUGMG .ccseve 20,405,582 17 957, S16 16, 200,520 
. . . 1 Rochester ...... 10,232,919 39,374,420 33,610,864 
7 CQ ‘ . roe N ‘ va) . 4 , ‘ We . ‘ ‘ ’ ’ ’ , ’ 
those of last year is accounted for by the smaller total at Syracuse .....- 18-371 848 16,480,434 142185031 
New York City. Thus, last month’s clearings of $15,070,- Binghamton t,005,300 t, 183,466 5,217,400 
oO ar : : ' : TReeO 6s senws 18,180,758 18,221,585 14,233,337 
865,011 at the metropolis are 12.8 per cent. below those of Wheeling 16,750,532 16,171,351 16,484,254 
‘ 1] oN Altoona ....... 6,163,322 918,433 4,298,193 
september, 1922, whereas centers outside of New York, with ltoona 16 1,918.4 : : 
an aggregate of $14,012,242,05 a report a gain of 3.0 per OO $2,884,523,157 $2 955.0159, 745 $2 9091, 956.910 
“4h : y , | Fe : ° Estimated 
cent. The decrease in the New York City clearings is — 
largely explained by the comparatively moderate trans- September: 1923. 1922. 1921. 

. : ‘ ’ ’ : ; Baltimore ...... $5060. 232.404 $367 005,00. $274,010,83% 
actions on the Stock Exchange last month, there being a Washington S4.064.27 79.009. 480 66,754,029 
3 : — > LW, , J vnBienarn « e Richmond ...... 05,002,054 ZO5 388,018 158,136,666 
falling off of fuily 7,000,000 shares in stock dealings and of Noro, 10! 1581-179 27749 O76 25'845_.458 
$147,500,000 in par value of bonds sold, as compared with Charleston, 8S. C. 9,397,756 7,429,054 8,754,639 

. _- : Columbia ..... 10,335,901 10,002,845 8,061,353 

the operations ol September, 1922. SS ee 205 500.168 196,654,986 176,588,987 
‘ 4 - Ps Rl ’ 5 : a 10,486,680 8.217.898 12,365,614 
OTs “al analvsis las s ban ‘learings ae oRe 7a" 2 a0 ORx7 
Geographical analysis of last month’s bank clearing Columbus, Ga... 408 545 8 51 733 3°799 987 


shows decreases from the figures of September, 
two sections—the Middle Atlantic 
States The loss in the Middle 


1922 
States and the 
Atlantic States is 


in only 
Western 
2.4 per 


Jacksonville 





37,263,188 





So. Atlantic..... $963, 318,348 


$942,561,68v 


$2,839,839 





$767,157,409 


: : : f September: 1925 1922. 1921. 
cent. and in the Western States 2.7 per cent., but there is New Orleans.... $205,427 ,302 $204,619,484 197,886,465 
. >" 49¢ 7c ’ ~ « ouisville ...... 2,763,359 8,340,971 ‘ 5,832 
an increase of 13.6 per cent. on the Pacific Coast, 5.3 per Memphis manne ‘iss tat So.te5 07 69°70 634 
cent. in New England, 4.6 per cent. in the Southern group, = Chattanooga 29,651,509 22,019,571 24,126,205 
: : ‘ . : : ; Nashville ...... 78,706,698 b Be 31.3 Don 64,419,066 
4.1 per cent. in the Central West, and 2.2 per cent. in the Knoxville ....... 12,872,440 11'990/272 12,063,248 
a . — oe tirmingham 97,185,660 102,291,956 80,363,190 
South Atlantic States. ee 7.547.409 7,694,193 6,377,133 
laa 178,733,899 145,110,507 116.826.9351 
September: 12, I9oS. Pc. 1921, P.C. EROUNOOM tcc eee 162,632,343 135,861,875 120,757,819 
New England. $1,567,757,SS84 $1,48S,735,522 + 5.5 $1,245,.267,589 +25.9 Galveston ...... 18,591,733 $1,046,437 38,049,072 
Middle rr 2,884,025, 156 2 Yo O15, T45 2.4 2,591,936,910 +11.8 Ft. Worth...... 3,707,352 53,568,834 52,828,536 
So. Atlantic... 965,318,348 942,561,682 2.2 etewes 109 +25.6 Austin ......... 8,922,549 8,880,159 7,416,934 
Southern .... 1,198,115,475 1,145,118,318 1.6 1,084,814,398 +15.8 Vicksburg «2.26. 1,512,685 1,311,128 1,475,701 
Cent. West... $082,142, 519 56,920,881,401 + 4.1 3'480444°: 363 +-17.3 Oklahoma ...... 88,290,180 98,093 569 105,839,764 
Western ..... 1.557.204.763 1,600 363.055 > 2 |. 702.713.242 - 8.5 Little Rock ..... 46,353,432 ° {8.132.218 42,196,760 
Pe 1,799,302,108 | 048,892,185 +-13.6 1,338,631,690 +31.4 —--—_— —------ 


Total .$14,012,842,054 $153,601,565.708 + 5.0 $12,160,965,601 +15.2 




















SoutRerm .-ccecce $1,198,113.475 





$1,145, 118,318 











S1 034,814,398 

















es Me Seer con ape tina sntetas casio 17,284,770,544 —12.8 15,078,886.311 ~— 0.1 
i aaa aad Fat al SEES ‘ sand September 19235. 1922 1921. 
2 $29,083,205,425 $30,886,336,252 — 5.8 $27,239,.851.912 + 6.8 Minneapolis .... $311,165,053 $310,204,292 $327,238,609 
: ‘ acini i Beeéctaeees 140,469,415 139, 100.668 133,095,974 
September: 1923. 1922. 1924 DE . eek 0eess 42,365,420 37,506,939 40,116,798 
Boston .... 7 £1.379.000,000 $1.305,.000.000 31,083,312 6: Des Moines....... 43,733,953 39,292 907 36,010,595 
Springfield, IS.028,S42 18,077,346 14,534,411) Sioux City....... 20,303,424 22,005,029 <3 seers oe | 
Worcester ..... 13,472,000 14,067,138 13,310,03x Davenport ....... 43,210,540 45,416,516 37,358,000 
Fall River 10.975. 6908 7,.209,19: 7.075.251 Cedar Rapids..... 10,395,174 9,104,376 7,005,199 
New Bedford. 5.418.421 6.049.741 5.654.161 ‘St. Joseph..... ees 8 8=—=—Ss aeorsecercss 8 Shdteeedense 
OO rrr T 5,221,841 4,620,907 4.338.173 Kansas City...... 550,405,017 982,479,549 688,329,496 
Holyoke ...... 3 602.8395 3 385.535 ¥ 858.551 Omaha ......66.-- 158,538,502 173,156,367 176,484,953 
Portland, Me... 13.188.306 13.581.24 12,061,660 Fremont peeesees 1,64! ade) 1,546,504 1,897,044 
Hartford ...... 12,063,161 40,719,848 5 ~~ nae 16,656,013 17, 753,55% 15,306,630 
New Haven.. 25.924.120 °3 945.471 °°) TO01_398 Wichita coceccece b1,555, 816 42,609,550 48,953,768 
Waterbury 6. 6SS S00 6,783,600 5 44°? 400 ropeka eereeeeees 11, 7 Ld Po 2s Pt 11.93% . 351 12,143,224 
Providence: .. 14.154. 300 [1.22903 300) 22 DEG ROK) 0 ee 134.937.824 131,959,359 128,412,657 
' hae Colorado Springs. . 4,693,192 4,904,001 4,308,546 
New England... $1,567,737.884  S1,488,.733.522 $1,245.267.589 Pueblo ..:......, 3,638,066 3,476,691 3,213,930 | 
a Te ctenenens 9,080,200 8.743.089 8,018,839 
September: 1923. 1922. 1921 Waterloo ........ 6,288,937 0,190,4 5,527,040 
CRICRBO ..cccees $2,504,151,044 $2,308,703,021 $2,072,916,031 Sioux Falls...... 11,515,756 10,476,760 §,617 6,625 
Cincinnati ..... 261,788,219 054,255,791 222 602,789 , a on ; 98 ee 
Cleveland ay Ee 143.602.216 409.282 900 358,723,169 Western eee $1,557 ,204,763 $1,600,3638,055 $1,702.713,.242 
EGER 6ecesver 548,506,206 181.699, 342 406,698,241 Not included in total 
Milwaukee ...... 148,508,610 128 B88 4389 115,795,484 
Indianapolis S2. 968,000 74,393,000 65,306,000 September: 1923. 1929. 1921. 
Columbus, Ohio. . 09,69 200 61 056,700 oe aaa San Francisco ... $651,500,000 $639, 900. 000 $551,600,000 
Youngstown 20,349,261 18,244.60 Aten 32,684 Los Angeles...... 574,170,000 430,141,00: 336,748,000 
- oleae ne ae aang en aoe 90, O08 Seattle alae 162,146,481 141,608,595 131,887,322 
02 pg lll dinates nem sw De cgpetnty ig hppa 3,504,060 Portland ......- 164,110,032 142,652,948 141,181,499 
Lima ..-.. sees hed pone typtntn 3,044,018 3,216,946 — salt Lake City... 62,997,002 54,937,292 52,574,301 
Evansville Se ieee 20,281,2 1S 17,884 ,2% } 19,637,423 Sacramento ...... 32.515.684 31,891,358 24,737,310 a 
gy ool ren yoo rage gg nth 6,092,751 Helena ......... 12,629,454 14,484,000 15,557,840 7 ta 
_ — se eeee Ry han gt gee get g ies Oakland ........ 63.589, 890 59,252,223 43,564,704 SS 
Peoria a . 18.172 435 16.5 12019 14.857 928 ae — nthe GF tyre tei o:'aes' bee 
Meeseeees00 i 4 ae, Beded Da) Eb de ia , oe a “~ -R OK 477 7 ) 9 ‘ ‘ 
Springfield, ITll.. 10,267,166 8,823,29s 9,753,393 ig all reheat yy } "= R8. 94 7,618,580 
Rockford ....... 8,997,694 8,142,547 — leit citieaion mates soeialimiaaaian 
a ecce 6, erase see 7 eg Pacific ...... wis $1.759.302,108 $1,548,892 182 $1,338,631,690 
uincy eccrcece ° do tO.O15 >. 402.0c— 190.777 
POORER ceccvccs o,S829 588 4,856, 079 4,712,313 
Jacksonville .... 1.600.958 1,409, 85 1,391,059 
yrand Rapids... 30,922 375 25,377 7. 546 24,935,926 
Jackson ........ 7.425.390 5 547.835 5,063,748 A report issued by Secretary of State James A. Hamilton shows 
Lansing ........ 18,805,098 7,865,668 11,063,963 that 14,2SS companies were incorporated in New York State during 
Ann Arbor. 3,326,506 ©9946, 6055) =,601,801 the first nine months of 1923, with a capitalization amounting to 
Cent. West...... $4,082.142.319 $3.920.881.401 $3. 480. 444. 362 S491. 895.874, against 15,872 companies, with a capitalization of 


Estimated $481,615,260 for the corresponding period last year. 
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FIRMNESS IN MONEY CONTINUES 0” Wednesday, however, brought the quotation for Par 

francs down to 6.07, from the previous high of 6.19, this 

Call Loan Rates Hol { in Anticipation ot decline being characteristic of the general trend. The raising 

of the :ediscount rate of the Reichsbank from 90 to 1035 per 

Week-End Requirements ,' ' Seas . ‘ 

cent. apparently exerted no influence on the exchange quo- 

> ~x§ . ALL money opened this week at 4% per cent., which was tation for the mark. 


also the figure at which renewals of expiring’ loans were Daily closing quotations of foreign exchange (bankers’ 


made. The rate was marked up to yo per cent. as the bills) in the New York market follow: 


day’s session progressed, and this quotation prevailed at the Sat. Mon. Tues. Wed, Thurs, Fri. 
} ’ , 1} = * Ss 4 lg ‘OeCKS }.54 y - .po* oabad ‘ee OD 4.54 
close. ‘lime loans were generally quoted at 5'4 per cent. eed rong — 4 ‘ : +44, ; Y 7 + 4.52 
= wt bling, cs ICS. os etd? eee Re ade = ede Oy eade? 
‘ it} ‘aris, checks >. 804 : Mn 6.15 a 07 
for maturities up to thirty days, at which rate most of the [rs ee _ fae Se Se en ae 
business was done. This rate was maintained throughout Antwerp, checks 5.01 5.08 r-22% 5.138 O17 My 
; 7 Antwerp, cables... b.UL Mm » US, 5.23 13% ols 
the s subsequent trading, with 5% per cent. asked by lenders Lire, checks...... 4-00 4.02%, 4.00% 1.50 Faery! 
: 7 ; Lire, cables.... 4.504% 4.53 4.56 pow f.G 
for the longer maturities. Little business was done at this — swiss, cheeks 17.58 17.90 17.01 17.90 17.89 
nr - 4 ' Swiss, cables..... 17.00 17.92 17 93 L733 1¢ 1 
rate, however. On J uesday, call loans opened at 0°*4 pel Guilders, checks 39.26 39.26 39.20 39.20 39.04) 
: = , Guilders, cable: 39.30 39.30 39.33 39.33 3.32 
cent., but the rate eased off to 4% per cent., at which figure oo in (346 13:52 +o? 13°56 13.5 
T } . oC} cy Co] ice rc *< ‘« ; } ) Sane) ve le ToOMea ‘ ) Vesetas, cables. . 13.45 L3.o04 13 Ss 13.50 Ld.at 
the closing business was transacted. Renewals were made jy wit, Cabess-: Goc2 a siBo 17.63 17.67 17.64 
at 5! rece Ci : a9eninst acecentance Tare , Denmark, cables... 17.79 17.61 17.65 17.70 17.6% 
at : ) ( : é Oans ava St acceptances were quotec ' 4 - = 
to's per cent ] loans a; eae COR PENOSS Were Gar 1 Sweden, checks... 26:48 2649 26:43 26-40 26.39 
at 41% per cent., after an earlier quotation of 4 per cent. Sweden, cables... 26.00 26 ol 26.4% 26.44 26.41 
‘ . — 4 ~ . Norway, checks. es lo ié ’ 6% ] ) 5S 1 Pes? > 1 ». tf 
Commercial paper was quoted at 5% to 5% per cent. for Norway, cables 15.79 15.6% 15.60 15.55 15.6 
a . Montreal, demand, 9.87 99.00 99.00 US.65 98.63 
the best names, and at 5% per cent. for names not so well = Argentina, demand 33.10 32.95 32.37 32.90 524 
—_ : — » rale fr . , Brazil, demand... 9.60 9.70 v.70 9.56 0.65 
known. Government withdrawals from the local depositories Ghilj. "aemand..... 12.00 12.00 11.90 11.90 11.5 
we 7 4h : , St on , Jrug y >is . T6.00 45.25 75.00 74.70 74.> 
amounted to $3,143,000. The Reichsbank raised its re- UFpauay., demand. ¢0.0 — ~ - 
discount rate from 90 to 108 per cent. Late in the week, is 
time funds were in larger supply in the local market, and : ' : . 
eall money showed a slightly easier undertone. ( OMLpaPrison of Bank Clea Ings 


WING to the holiday, returns of bank clearings this 
week are for five business days only and show an 
Money Conditions EK)sewhere iggregate of $5,425,131,000 for leading cities of the United 


Boston.—The money market has not undergone much change during Stabe. This total is 10.2 per cent. less than that of a year 
the week, although call rates are now 5 per cent. Time money is in @20, When the statement also covered five days, but is 5.8 
rood demand at ol. per cent. Dealers have very litthe commercial per cent. in excess of the amount for a similar period of 
paper on hand, and most transactions are made at oly per cent. 1921. Clearings of $2,250,131,000 at points outside of New 

Pittsburgh.—Money is tirm at 514 to 6 per ceni. for ordinary loans. York City show a decrease of 3.0 per cent. from the figures 
High-grade commercial paper is quoted at 6 to ot, per cent, of a year ago, but are 15.7 per cent. larger than those of 


St. Louis.—-Money is in fair demand for both commercial and agri this week in 1921. At $3,175,000,000, the New York City 





Hitural needs, Commercia paper offerings are plentiful at trom 5! : . : P 
EERE BeOS | 2 paper cher nh we "?'t  elearings show reductions of 14.6 and 0.3 per cent., respec- 
tO J*e per cent. Qther torms of accommodation are quoted at trom . f " } 1; { 1; 
: _— © ce , wi ateale maaan y vears 
ol, to 6 per cent. Investment demand shows some recent improve tive Ys rom those 0 the two imme¢ late M preces ing y‘ ars. 
mont. For October to date, average daily clearings are 5.6 per 
Ly a) ’ 7 ' Hyoye YQ an Toe renee ara () ( »y val 
Chicago.—The situation in investment cireles has shown little cent. below the ave rage of a year ago, but are 9.9 per cent. 
Change in the last ten days. Borrowing continues at a steady in above the average for 1921. 
crease, with little change in interest rates. The bulk of the busi Figures for the week and average daily bank clearings 
‘SS ] co ered miper is ¢ E> J mer Cent, but Tlie re Is 3 s iw ~ 4 , : . . 
bess In commercial paj * b Per cent., SUF 1 slight for October to date, and for preceding months, are com- 
tendency to raise this quotation. Securities are being taken fairly ; . 
. | | | | | : pared herewith for three years: 
well, although the market is a bit spetty. Bank loans are at oo to : 
o'o per cent.. and are advancing in some instances, Rediscounts hive Days live Day Per hive Days Per 
continue to increase Oct. 10, 192 Get. 12, 19922? Cent. Chrte 3a, Bel Cent 
ene: : Boston ..... $348.5°9,000 $351. 292.000 0.S $226 GOl.VOO +52.s 
7 oe a ae ones er er ve - Buffalo ... $40,000,000 38.95 .000 cece 31,562 000 eeee 
Cincinnati Money was in active demand during the week, and the Philadelpbia. 3°5,.000,000 053,000,000 sees 330.000 000 sane 
market was featured by heavy borrowing on the part of the countrys Pittsburgh .. *140,000,000 frre ‘a ints on nese 
Nat riot: — ow stiilien Quin ioe aheunvhedt at rates averesian taltimore .. 75.000, 000 779.174.0000 sone 64.977 .000 
Gistricts, Low hide funds were quickly abs rly cs st rate averaging Atlanta Rie 18.000.000 56. 391.000 oe ee 1 560,000 
about © per cent, Louisville 32,000,000 20 935,000 ee 22. 3°1,000 
New Orleans. 50,000,000 47,230,000 eone 42.634. 000 
leveland Demand for money is improving, and loans are well Dallas ...... 35,000,000 80,547,000 a 2s 429 000 at 
a: a) - wi ted 4 i ae ; ieee - - f : Chicago a ad 470.785.0000 15, G00,000 2 444.508 000 + 5.9 
distributed gbaonke trie Vai Tlous branches a] indust} \ Lhe call ol Cincinnati 7 51.821.000 b .100.000 + 1 4 45.169 000 + 14.7 
accommodation in the rural districts is somewhat easier, with the end Cleveland ... 87 .305.000 <4 652.000 + 3.1 42.247,000 + 20.8 
, fea ae 7 = a shi tie Detroit .. 81,524.000 109, 193.000 25 : TS.S97.000 + 35.1 
of the harvesting season, but the general average Is sustatne d by Minne apolis , 69,401,000 79.867,000 —31. 78.171.000 11.2 
increased industrial borrowing. Rates have not altered materially Kansas Citv 136.903.000 142 961,000 4:2 143.020.000 1.3 
Omaha . ; 32.949.000 36.¢21,000 oO 34.7095.000 aed 
Montreal.—tThere has been no marked chinge in money conditions Los Angeles 105,000,000 S4,226. 000 tees 71,469.000 osee 
be aal a , ; ; > _ San Francisco 154.500.000 157,500,000 14.6 116 500.000 + 15.5 
G@uUuring the week Phi reneral discount rate 1s still 6 to io per Seattle ..... 32.554.000 28 416.000 + 14.6 26 aa 000 + 21.0 
cent. Call loans are steady at 6 per cent., and little private money Portland .... 34, 000,000 65-675.008 34. 3.000 , 
a Total .. $2.250,131,000 $2,820,'04.000 — 3.0 $1,944,086.000 415.7 
New York. 3, 17: 5. 000. 000 3.71 14,000,000 —14.6 3.183. 400. 000 0.3 
Total All.... $5 >, 42: 5,131,000 $6. 038.404.0000 —10.2 $5,.127.456. 000 + 3. 
, : YS, , + Figures not available. * Not included in total t Estimated 
4 () "Zs iy 4 > ‘ ‘ () s ‘4 S Le hd »¢) + . . ° s 
| Foreign Exchange Rates Trregulat PP et 
oTERPR . a a piatind oe ae Oct. todate.  $1,154,782.000 $1,222,742.000 — 5.6 $1,051,012.000 + 9.9 
A AFTER a distinct improvement in the rates for Conti- coypo S"'*: 1°061.278.000 °1.104.650,000 — 3.9 '952'505,000 4.11.4 
. " ‘ . t+. Ac iY arliv agi ca raal ‘ Be, 5.6 cece 958,244,000 973.344.0000 — 1.6 *65.428.000 +10.7 
2 sv) } ) ) cr 1p b - "a aan 
| ~ nental remittances in the early trading this week, a hea 1,168'340,000 1.251.551.0000 — 6.7 969,227,000 420.0 


gradual depression ensued, in spite of renewed reports of 
an optimistic feeling regarding the Ruhr situation. Most of 
the interest was centered around the quotations for Paris Reading.— The iron market is about normal, with the outlook fot 
4 : : : : I’; i Winter for increase le i al “oO tio ; Prices re Aj 
francs, Belgian frances and Italian lire, with nominal re- pr esidinignae dine heparin niynmentpsnimge tae this 
; F . unchanged, and it is expected that the present wage scale will prevail 
flections of the general trend in the quotation for demand _,.. ine next cix months. 
sterling. In the late trading on Tuesday, Paris francs 


nr 


. . . . ' ’ ’reliminary figures by the Departmer Commerce show tha 
showed a gain of 27 points over the preceding Saturday’s Preliminary figure y the Department of Commerce show th ' 
exports of chemicals from the United States in August increased 25 


eran =) ) 16 rye cS ‘ To > > - 3 lo s > , * 
clo: . , Belgian franc S a Pise of points and Italian lire per ceent., as compared with those of the corresponding month last 
an advance of 6% points. The gradual reaction that came _ year. 
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KURTHER PURCHASING OF HIDES 


Active Buying of Domestic Packer Stock 


Again Reported—Foreign Hides Strong 


ro) 

CTIVE buying has again characterized the packer hide 

market, with sales for a week of well over 150,000 hides. 
Packers have also booked considerable quantities of light 
native cows, amounting to about 60,000, as well as about 
25,000 branded cows and extreme light Texas. Heavy native 
steers seem to be holding their own at 15c. and branded 
hides have held steady in the West, although in the New 
York market some reductions were accepted on heavy 
branded steers. Branded cows have held steady, notwith- 
standing the fact that buyers were lately bidding off on these, 
and around 50,000 were disposed of at the full recent price 
of 9c. ‘There is, however, an easier trend in light native 
stock, with trading in light native cows down to i2c. Ex- 
treme light native steers reacted to 12%c. 

The easier trend of packer light native hides is reflected 
in the country market by offerings at lower prices. Good 
quality, free of grub extremes have been purchased at out- 
side points at llic., and some Ohio buffs, or hides out of 
which extremes have been sold, moved at 8'4c¢. for late take- 
off, short haired, free of grub stock. Such demand as exists 
centers on extremes and buffs. Heavier weights are neg- 
lected in all sections. 

In foreign hides, River Plate frigorificos are closely sold 
up and strong. Europe has been in the market of laie and 
additional advances have been secured. Recent trading in 
Argentine steers has been at $39.50, Argentine gold, or an 
equivalent of 14%4c. to 14%c.c.&f. Some Swift Montevideo 
steers brought a sharp advance to $43, which is estimated 
aut around 15%.c. Importers generally are asking advances 
on common varieties of Latin-American dry hides, and some 
increases have been paid on certain varieties. Colombians 
and Venezuelans, however, have failed to bring any increase 
as yet, and some Santa Martas moved at the old figure of 
i8tee. On the other hand, some Central Americans brought 
an increase over the last selling price of 15c., understood 
to be around 15'%c., and dry salted San Domingos sold at 
12c., an advance of ‘4c. 

Calfskins, West and East, display strength. Chicago 
cities brought 17%c., which is ‘4c. up. ’ackers are closely 
sold to October 1 at 18c., except that 17%c. ruled on Ft. 
Werth stock included. New York Cities are generally held 
at advances over last sales at $1.50, $1.85 and $2.70 for the 
three weights. Offerings are generally small in all sections, 
particularly of good city skins, and receipts are very light. 


Trading im Leather Restricted 

N° signs of improvement are noticeable in leather markets. 

Recent business in upper leather has been limited, ex- 
cept for some sizable transactions in low-quality mahogany, 
etc., sides to local stitehdown manufacturers. To move this 
stock, low prices were accepted. At present, there is no 
activity in any of the standard lines, and specialties are 
about as quiet as staples. No trading of any consequence 
has been reported in sole leather, with buyers generally 
operating close to actual needs. Notwithstanding attempts 
by some large tanners to curtail production, stocks appar- 
ently continue to increase, as indicated by government 
statistics. 

Recent business in sole leather with local finders has been 
exceptionally dull. One of the local jobbers, however, suc- 
ceeded in cleaning out most of a purchase of 500 bends of 15 
pounds average, consisting chiefly of branded stock, at a 
retail price of 40c. These bends were damaged and were 
probably made from Rio de Janeiro hides. 

In offal, some small single-ton lots of good quality heavy 
oak shoulders have sold at 3lc., and some special selected 
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stock at 32c. The regular market, however, is not over 2&8c. 
to 30c. for heavies and 25c. to 26c. for lights, with poorer 
stock proportionately less. Most tanners refuse to sell good 
light oak bellies at under 18c., but some bids of 17c. have 
been lowered to 16c. Some choice side belting light oak 
bellies have sold at 20c. to 2lc. 

Black ooze calf is selling in a limited way, and there is 
a fair demand for black kid, but satins continue a leader. 
Occasional small lots of black grain calf are moved, but 
sales of 100-dozen lots are exceptional. In some factories, 
black kid is next to satin as a leader, while in others patent 
leather predominates. Business with local producers of 
stitchdowns, etc., is not satisfactory. Most of them are not 
very well supplied with orders, although some of the larger 
concerns that can turn out children’s sandals at 55c., 65c. 
and 75c. per pair, as to size, are doing some business. 

Fall footwear shipments are going forward from most 
producing centers. In the main, manufacturers of medium 
and cheaper-priced lines are busier than those turning out 
fine grades, although there are reports in the East of a 
slightly better demand for men’s fine shoes. It is reported 
that a trend is noticeable toward less elaborate styles in 
women’s goods. As a rule, buying by both wholesalers and 
retailers is conservative, with orders from retailers generally 
calling for immediate delivery. There is a good demand 
for black suede, with patent leather straps, for women’s wear. 
Velvets and satins are also selling well. 


Boot and Shoe Output Increases 


A CCORDING to official statistics on production of boots 
: and shoes, based on returns received for August from 
1,144 manufacturers, total output during that month 
amounted to 29,853,373 pairs, as compared with 25,256,106 
in July, 28,273,105 in June, 30,926,004 in May and 27,675,986 
pairs in August, 1922. Comparative figures of shoe pro- 
duction for the first eight months of this year show that 
243,056,925 pairs were made, against only 207,293,245 pairs 
for the same period of 1922. August production included 
7,796,292 pairs of men’s high and low cut leather shoes, 
1,962,920 pairs of boys’ shoes, 9,202,453 pairs of women’s 
3,384,876 pairs of misses’ and children’s shoes, 2,300,- 
814 pairs of infants’ shoes, 380,629 pairs of athletic and 
sporting shoes made of leather, and 417,969 pairs of shoes 
made of canvas, satin and other fabrics, as well as 3,407,420 
pairs of miscellaneous footwear. 

The gain in shoe production during August, as compared 
with that of July, amounted to over 4,500,000 pairs and ex- 
tended to all varieties, with an increase in men’s shoes of 
nearly 1,700,000 pairs. Production of these in July was 
7,128,886 pairs. July production of boys’ and youths’ 
shoes was only about 200,000 pairs less than that of August, 


shoes, 


and of women’s shoes about 400,000 pairs less. August 
output of misses’ and children’s shoes increased 735,000 
pairs, and output of infants’ shoes was nearly 400,000 pairs 


more in August than in July. 


Decrease in Unfilled Steel Orders.—tnhtitted orders on 


the books of the United States Steel Corporation on September 2O wer 
O.O80 G00 tons, compared with 5,414,663 tons on August 31. This is 
nu slecrease of S7S8.9138 tons. The unfilled tonnage a year ago was 


(“OOLGOOG Tons 


Phe unfilled orders of the United States Steel Corporation at the 
end of each month for a series of vears are given herewith: 
Period 1923. 1922 121. Pee. 191%. 
Jan GOOLOTTO ALVALOGTS 7.573.164 Y285.441 6,684,268 
Leb T2ZS3.89 4,141,069 6.933.867 VH02.08SL G.OLO,TST 
Mat 7.408.882 4.494.148 6,284,765 {S92 .075 O.480,572 
Apr 7 ZSS O09 5.ONG6 O17 1.459.224 10.357.747 4 SOO.G6S8S5 
May GOST B51 det 228) | OL4ASY.4ST 10,947,466 4.282.310 
Pu WH S3S0.261 r.035.531 D.L1T7T.S6S LOTS SLT $ SOV SDD 
july. oy 910.7638 5.776.161 $£830.324 11,118,468 5,578,661 
ue — dtl 4.665 5.950.105 4.531.926 10,.805.038 6,109,103 
_. , a POSS TOO O.B91L GOT LHGOGTO LOB TASO4A 6,284,688 
| Oe ee 6.902.287 4,286,829 O.S386,852 6,472,668 
No acd seeeeee. 6,840,242 4,250,542 9,021,481 7,128,330 
See .ceeeee 6,645,703 4,268,414 S.148,122 8,265,366 
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DRY GOODS MARKETS QUIETER 


Some Easing in Cotton Yarns and Cotton 
Cloths—Silk Trade Less Active 

RIMARY dry goods markets are quieter, and there has 
~ been some easing in prices from the higher levels recently 
attained. The silk trade is beginning to show the effects of 
the uncertainty of a raw silk supply from Japan, and cur- 
tailment of operations has increased. Men’s wear suitings 
and overcoatings are still quiet, but there is an active de- 
mand for many sorts of worsted dress fabrics. 
quieter. 


Burlaps are 


Retail and jobbing interests are reported to be doing a 
steady business, but little or no desire is shown by buyers 
to anticipate purchases because of rising prices in first 
hands. This has led to renewed talks of curtailment among 
producers, and in some instances mills have been stopped 
until it is clearer whether the trade will pay the higher 
prices asked for goods for later shipment. 

In the apparel trades, business is steady, but of a cautious 
character. Buyers keep as close to their spot and nearby 
needs as possible, and most of the garment manufacturers 
are disinclined to produce in advance of orders. 

The pressure of goods for import continues, while export 
trade has fallen off considerably since prices advanced. Ship- 
ments continue full on past orders placed at lower prices 
than those now current. 





Irregular ‘Textile Price Movement 

/HILE gray cotton goods prices and some of the yarns 

have declined of late, some goods in the finished state 
have advanced, the reason being that many finished prices 
were not increased to a parity of gray cloth costs until sales 
of stocks were completed. Southern dress ginghams, as a 
whole, have been priced on a lower parity than Eastern 
styles, and Southern mills making colored goods have secured 
a larger share of business on the cloths they produce. In 
several instances, overtime operations are being resumed at 
the South to reduce costs, while in many cases Eastern mills 
are curtailing. It is expected that new and higher prices 
on percales will be named soon. Bleached cottons are some- 
what easier. Wash goods are selling in a moderate way for 
advance delivery. 

Business is still quiet in men’s wear suiting and in over- 
coatings for future delivery, but improvement is reported 
in demand for men’s clothing. Trade has been steady in 
many lines of fancy worsted dress fabrics for Spring, and 
filling-in business is steady. The Fall movement from job- 
Blankets have been selling well and 
worsted yarns have been doing better, especially for knitting 
purposes. 


hers’ stocks is good. 


Some of the large silk mills have gone on short time to 
conserve their raw silk supply until Japanese grades come 
forward more freely. The best demand for silks is for 
crepes and satins and the many novelties of a brocaded o1 
soft finished character. Knit goods in the cotton division 
are quiet. There has been a very active trade in brushed 
sweaters of wool. 


Conditions in Silk Markets 
WING to the uncertainty of silk supplies arriving from 
Jupan in time to keep mills operating, some of the silk 
looms are being shut down in Paterson and in the Pennsyl- 
vania districts. Raw silk for November delivery is offered 
at $1 a pound less than spot silk in the New York markets. 
Arrangements have been made whereby vessels may be 
loaded with silk at Yokohama from lighters. Owing to the 
destruction at Yokohama of raw silk for September delivery, 
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Japanese importers have requested an extension of at least 
two months to complete deliveries. 

September figures of silk imports prepared by the Silk 
Association show that imports for the month decreased 8,000 
bales, imports from Japan being 5,000 bales less than those 
of August. Stocks on September 1 totaled 25,459 bales and 
imports during September reached 28,837 bales, making a 
total supply for the month of 54,296 bales. Spot prices have 
held up around $10.50 a pound for the better grades of 
Japan silk, and this price is stated by many manufacturers 
to be too high to insure a profitable distribution in fabrics. 

Some of the largest and best equipped plants are running 
only four or five days a week with limited forces employed, 
and the disposition among merchants is to avoid accum- 
ulations in advance of orders. Business in fabrics is not 
as active as it was a year ago, and buyers are resisting 
advances without much consideration of the high costs im- 
posed by the high price of the raw material. 


Y > FEY : 
Notes of Textile Markets 
Flock dot voiles, fancy ratines, and fine printed crepes are the best 
selling wash fabrics for future delivery. 


Demand for knitted cloths of worsted yarns is active, and thers 
is an unusual demand for brushed sweaters of fine wools. 


European buyers have been taking large quantities of American 
wool, exports to Great Britain and the Continent in 2 recent week 


being in excess of 1,000,000 pounds. 


_— 


Large exports of cotton are reported by the Department of Agri 
culture, which gives shipments last week as 295,000 bales, against 
152.446 bales the week before and 194.981 bales for the first week 
in October, 1922. 


Fall River reported sales of 50,000 pieces of print cloths last weck 
the lightest for two months or more. Mills there are reported as 
operating at about 60 per cent. of capacity, while New Bedford mills 
are operating at little over 80 per cent. 


surlap markets eased off in price following the activity in light 
weights last month. 
shipment goeds le. 
in New York. 


Calcutta markets are still quoting prices fo! 
a vard below the prices current for spot goods 


At the very successful carpet and rug auction in New Yerk, $6,740. 
000 worth of merchandise was disposed of, the complete offering being 
taken. New carpet prices for the Spring season, made after the 
auction, showed some slight advances and some declines from the 
list for Fall. 


The Amoskeag Company, the largest New England producer of 
cotton goods, closed for an indefinite period on October 6 One of 
the largest silk mills ir 


a reason the uncertain eonditions in raw. silk. 


Pennsylvania went on short time, giving as 


Commodity Markets Continue Irregular.— price move 
cnents in the wholesale commodity markets, this week, while less 
numerous, were fairly well divided, 31 recessions appearing in the 
comprehensive list of quotations compiled by DUN’s REVIEW, against 
"2 advances. 


») declines: in a similar comparison for the 


In last week’s tabulation, 5S imereases contrasted with 
corresponding week of 
last vear, 77 cut of 102 changes were toward a higher level 

Although profit-taking and moderate buying for foreign account 


ceused <omewhat easier fecling in wheat. talk of government! 


substantial increase in 
consumptive demand almost entirely offset these influences. Moderate 
offerings imparted greater strength to the coarser cereals, in which 


ussistance to the farmers and predictions of a 


soo advances were established. Steady buying supported live meats 


and, except for some recession in hogs, the markets were practically 


unchanged Provisions followed the movements of the raw material 


very closely, and fluctuations were within a narrow range. Th 
difference of buyers was largely responsible for a reactionary tone te 
butter and cheese, but the growing shortage of supplies resulted in 
higher rates for the best grades of eggs 
Conditions in the iron and steel market show little change, and 
quotations on some classes of material are inclined to yield Mis 
cellanecous metals are quiet and generally easy. Cotten goods markets 


are irreguar. and similar conditions prevail in hides and leather 


The Eeuadorean rice crop is estimated at 50,000 tons, the largest 
crop on record, Consul Gooding states that the exportable surplus fs 


expected tO reach Zu tons. 
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NARROWER CHANGES IN COTTON 


No Repetition of Last Week’s Wide Price 


Kluctuations—Trading Less Active 


r ‘] { 2 R ky Was ho repei ition this week of the wide price 
changes that occurred in cotton last week, when the 


was unsettled by official reports on ginning and 


Prices this 


market 


prospective yield. week moved over a com 


variation during the 
At 


first, there was a downward trend, largely because of talk 


paratively narrow range, the extreme 


first three days of trading being less than 100 points. 


receipts, 


Liqui- 


of further mill curtailment, expectations of big 


lower spot prices, and a decline in the stock market. 
dation came out in considerable volume, with some of the 
selling credited to Japanese interests, and cables indicated 
Liverpool. The fact that there little 
response to unfavorable crop news made an impression on 
sentiment, the yielding’ definitely 
checked the October delivery went below 27%c. This quo- 
a pound, or $10 a bale, below the high 
Yet the early decline this week 


depression in was 


and before price was 


point 
Was 


was Zc. 
touched last 
followed by a recovery that made up a large part of the 


tation 
week. 
losses. The character of the general news did not change 
much, but there were fears of a Gulf storm, and shorts 
bought freely. It was a trading market in which declines 
and advances alternated with considerable regularity, and 
operators seemed to be less disposed to take an aggressive 
New 


ports were bearishly construed, but some of the dispatches 


stand on either side of the account. Kengiand mill re- 


. ' . 4 4 i . r3¢+ i + oi ye 1 ye le 
about mill conditions in parts of the South were regarded 
as being favorable. At the close on Wednesday, prices of 


futures were avout point nigner, on tne average, 


the final quotations on the preceding Saturday. 


York 


, > : | 7 . 
Daily closing quotations of cotton futures in tne New 


,@« - > 17 7 | 
mal Ke I LOLOW 
Sat Mon Dues Wed, rhurs, ri. 
is 6e 000600880 - ? v ~ ‘ 
ieee ‘ ~ 
me. wsbewenenwes -V) f 
Maret ~ ' on ta ‘ é 
May ab mas at ‘ ‘ ye “ 
i] 
SPOT COTTON PRICES 
ri —f M ' es i? T 
’ 
w Orleans ts 0 y. yo 

Ney York r ts Zoe rs < é 
Savannah ( > “ Z Z < 
Galvest: re S ~ yt he i) a 
Memphis, ents ~ ’ ao 
Norf ik cents _ ~ ‘ 
Augusta, cent 2 y. i Z 
Hiouston, cent - ( 
Litt > te } » - } - 
St. Lous r 
Dallas nts ~ 
Philadelphia n at of 
Greenville oy fs 


In the following table, the prices of spot cotton per pound 


are converted into the cost per bale, in dollars, a 500-pound 


bale being taken as a standard: 


Fri, Sat. Mi 
‘) t «> ‘ i? 

New Orleans... 14 2D Lid, 
New Yo ie > > 14 ) 
Savannah a owed erat iS0.é0 f . 
‘ ; _ } ‘ , 
(,aiveston Loe deve dU iL. 
Memphis tl .2o £0.00 S.4 ] 
Nor "olk . . BB: A : if i} 
Augusta as ; Look 37.20 9 
Eloy sTon . ey 13.00 : } ,t) 13 ‘ 
Little Rock 141.25 L4i).¢ 5 3 140). 
St. Louis wae —— 143 > Se. 14¢ {) 1( ) 
Dallas ea TLL 134.75 1: ) 
Philadelphia 147.25 145.00 144 142.2 i 
Greenville ae ‘ 


* Holiday 


Cotton 


ir oo} August 1 to October 5. according 


©? 796.906 bales 


} 


I 
compiled ivy Dhre Finanetal Chronicle cotton 


into sight, against 2.524.585 bales last vear. Takings by Northe 
spinners for the crop year to October 59 Were 2Z5OLoOdoe 1 

pared with 2S0,921 bales last year. Last week’s exports to G1 
Britain and the Continent were 283,017 bales, against 194,.9S1 bales 


week in 1921. From the open 


October >. 


122.938 bales in the 
August 1 to 
as compared with 767,624 


last year and same 


the crop season on such exports 


° . 
r 
mY Ol 


O88. 859 bales. bales last vear and 993.054 


bales during the corresponding period in 1921. 
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Supply and Movement.—rrom the opening of 


were 


PIRMNESS IN CEREAL MARKETS 





Price Trend Irregular, but Both Wheat and 
Corn Hold Fairly Steady 
f bees prospect of a sharp upturn in wheat prices was seen 
in the Chicago market early in the 
Tuesday mild liquidation had developed a weak undertone 


7 


week, but by late 
and prices were declining again. Routine news, in general, 
was bearish. The co-operative idea is viewed as a momentous 
one, but is expected to bring small relief this year. Canadian 
early in the week were far above the figures of a 
Winnipeg with No. 1] 
Northern tending to ease off rather than hold its own. Re- 
ports from Northwestern mills indicate that flour demands 
are slow, with shipping instructions on the flour already 
still The milling trade no 
change in conditions. Despite the slight slump in prices, 
There 


the figures on export demand, and the 


markets 


ALO. Wearened, 


year premiums 


ordered slower. local reports 
trade in the pit seemed to be fairly well steadied. 
was little cheer in 
Liverpool advance was not especially encouraging. 
Weather reports from various parts of the country in the 
the 


Heavier 


last ten days show conditions splendid for corn, and 


bulk of the crop in many sections has been secured. 
offerings are expected within the next few days. Early in 


} 2 . 7 ° 
ine Wer k, however, offerine’s Were livht, with some houses 


which had been on the buying side shifting over to the selling 


side. Prices eased off just a little. 


° 


. = = } ? — ~~ ay . 
Wats ollowed the trend of other egrains and, with com- 
. ¥ 
miiSslon houses Ot) the selline Tet p Cd | ‘rade 
In rye remained featureless, with p1 vn a littl 
‘1 ‘ : 4% : . } — } } . “ 
fne Government report this week s! ved Smatier esti- 
lietioy t +} rm} , ] 
C5 OL Proagucvlon O41 eC prince! . le Gecl In 
; : 
( ecTive r 7 ld bein: fb OOO OOO bushels. 
7% ine ! ated h est ¢ { i mexceed >» UO OOO OOO 
i ti resent prom r the n large 
} CO? ! { | ( ‘ The 
( | | COoOrains¢ ] ae ie aI 1? 
4» ‘ ‘ ! j , ? ' va ; ) ? 
l i : ui ( } ) i 
T ? ’ ( ry} 1 4 I} ‘ wT } ) } u’) { j\yOV 
i ‘ ¥ 
| - ] } 
i va U LOTT IC ( | L é ( 1) on qf One 
} to buy meats 
| ‘ " , ' ’ ‘ +3 ‘oc i’ L, 2 ’ : ‘ . 
Wally ciosing quotations of wheat op ns in the Chicago 
i 1} 
i od iow 
~ Vi \\ I 
ay ; } ; 
Ry ec0oenees 
* ') l 
n+ , — _ . ‘ : 4 _ . } | a 
Daily closing quotations of corn options in the Chicago 
| pu P y © 
market ITOUOW: 
sat M mn. Pu Wed Ir 
I Ce Ae i ~ 
as )6=6hlr& oe ee 8 Ged * 4 17% 
July eserves é ~ : 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat Mon. Tues. Wed Thurs, Fri. 
eee 4 13% 13% 12 
_) Perec ee ( 15,56 15% 
Tay = eteseee t+ 15) i4l 117 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues, Wed, Thurs. Fri. 
Ie, ss cvsecter 72% 71 P24 (15% 
May eee 0 80 6 iG _ 76 ~ oly iG% rea = 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


eee OR Ga, BCRP, pe 
Western Atlantic Atlantic Western Atlantic 
Receipts, Exports. Exports. Receipts. Exports. 
Friday 1,401,000 196,000 25,000 238,000 med 
, 1,594,000 554,000 LS,000 454,000 


Saturday 


Monday ...... «= ,U9S,000 204,000 54,000 780,000 

Tuesday 1.247,000 231,000 15,000 552,000 ena 

Wednesday 1.368.000 636.000 16.000 ek ae 

Thureday 1.107.000 GH00 000 10.000 {51.000 Paar 
Total er 7.715.000 2,421,000 138,000 3.013.000 PPL 

Last vear..... 10,140,000 1,695,000 79,000 6,239,000 619,000 


* Holiday 


: 
@» = 
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STOCK MARKET MORE [IRREGULAR 


Marly Weakness Partly Offset in Later Trad- 


inge——Contlicting Movements Prevail 


Pam | 
AFTER closing last week with a general display ol 


strength, the steck market opened on Monday with 


prices relatively unchanged. In the early afternoon, how- 


ever, a sudden weakness developed, which, mo- 


gaining 
mentum, caused practically the entire list to close from one- 
half to 


three points lower. There seemed to be no account 


ing for this selling movement, which was attributed to re- 
ssure from bearish sources, as the news over the 
The 
market was unresponsive to influences that would ordinarily 
Activity was apparent only 


newed pre 


week-end was of a generally favorable character. 


be construed as stimulating. 
when selling appeared, but the rallies seemed only to accom- 
pany the same dull and featureless trend that has char- 
recent weeks. A gradual 
W ed- 


when the first signs of a sustained rally appeared. 


ut the best 


acterized the market’s course in 


change in sentiment strengthened the undertone on 


} 


This rally tended to embrace the entire list, 


hivh-priced industrial issues that had 


A 


recoveries were 1n the 


borne the brunt of the early selling. 


The railroad list, though participating in the early selling 


‘ 1; . . +) ‘ a hl iol > { ‘ + ys , 
novement, dispiayved unmistakabie evidence Of a st_roneg 
4a :, state ix, { . ] ' ) *} ) 
iIndertone. ils Wa } ric ularly true of tne iower-priced 
| | , ! ‘ > | i, { +e ‘ " . . 1). + | 17) ’ 
LUCAS Such as Wal tSii preie) ed A, Souths {7} maliway, 
(nicavo &@ AILon preterrea, al a New York, Ne Ww Haven & 
fartio 1 ir Consolidated Oil, after declining to low 
’ , 7 4 
| lv in the ee] ned sudden strength on the 
1 } ‘4 ? 
{ ( di I ( rte \ ividenad steel] a d Coppel 
; | 
AGA ' al [! Ae, < nt Da 4 il the 4 Aan? Ou VO] 
ryIa () CP ‘ 1 ¢ i aa ish ») ‘ SU t t} i! i ri¢ V 
} t } } ' } \ e nds Co I 
‘ t i \ } \ ‘ i ¢ ilVait iAtlLa } Lal Op pe 
\ ' tar iLe} rd oO, and eV cy’ 
i 
¢ raed oO} Cline 
i] l t | 1) LVe( i [yi , ‘ ( ficil) nas 
. ( A ¢ \\ I pct Li« T) 7 ‘ Fi 
' , 
{ ivoad i} i | [ { \ i] t 1 tne | eq ( 
at } j Ty j ) if Do} 
' 
Lt ct ru reiit et tne ft io ne 
" ‘ ; 
" | ‘4 } ‘ 
iv+ I. 
a {| } \ INCI ( 
~ i i ' | ; + ( ep ) ) | ©} 
’ i | 1 
Lye | { . i i) ‘ ,f« I V¥ ‘ ale 


4 4 P . 
na Ll ii L! cil «i are [pC] | 
\f { 1 © 
h R ' a S.J 
Ind, 
G. & J ‘ ‘ 
' } ’ ’ " 
Dailv crs 4 | pi} if} CLOCK an it) ' cj] tt ; New 1g i 
B eat 

STOCK i I TT ait Witn la { yocau cA rOLOyV 
\V ek |] Tib i i re 
, L2, Last h Dast Year 
saturday ys dod, ; () ‘ «ys 
MNionday ‘ P ' > 6 tit} ~~ . 000 * 
Puesday ....-. Lo Q0 1,455,800 ~,U00 id 
Wednesday SLE, 1 1SS.1G0O 238, ) 1 i 6 
Thursday . 656,000 Tre G,665.0 
Friday F eae 1,100,000 

' ‘ ‘ ‘ “+ 4 J » grep 7 of ‘ 

otal $3 », 614,000 6,620, £OG6,7 O00 


New Record in Car Loadings.— 4 


e in cal mdings was set by the railroads during the week ended 
septemb , wil LOOT 274 cal revenue freig] were handled 
( ra ‘" i | rt ed | rhe \ rica Raallw sso 
th i a evious K f OD Aoe I 
vious high record, set in the week of September 1, by 4.70% 
The total Is an increase ¢ 119.483 over that of the correspondibe 


week of last venar, and an increase of 192.448 cars over the total of 


the corresponding week of 1921. rhis unequaled record was made 
possible by a speeding up in the movement of both empty and loaded 
cars, fifty-two Class 1 railroads, representing about 96 per cent. of 
the total mileage for that class of roads, having moved on 


26 1,015,724 cars, the 


september 


greatest number for any one day in history 
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South African ‘Trade Quiet 
{ ENERAL trade conditions in the territory served by Port 
4 J eae . - : ‘ : } } 
Elizabeth, South Africa, are sound, but 


buyers are pro- 


ceeding cautiously in most import lines, according to a re- 
port from the office of R. G. 


Ti” 
be ool. 
= 


tically exhausted, but there is still a fair proportion on hand 


- 
‘ 


DUN & Co. at that city. 


Stocks of the superior merino wools are prac- 


of short wools, for which a slightly better demand is shown 


at the moment. Prospects are considered most favorable. 


Mohair.—The superior clips of kids’ hair have been taken 
54d. to 56d. At the 
moment stocks are small, and the demand has entirely fallen 
iSd., but no sellers. 


been sold at up to 22d., but the 
the holdings are only fair 


p by America at prices ranging from 


tf, although there are buyers at about 
Super-summer firsts have 


bulk of average, and for this 


juality 18d. to 19d. has been paid. There is no active de- 


mand at present, and stocks are accumulating somewhat. 


it is estimated that there are ubout 3,000 bales on hand. 


bradford has not been active in the market this season, and 


practically everything that has been sold has been on 


s 


American account. 


So; t Goods.—sStocks are practically normal and there 
has been a slightly better demand during the last two 
nonths, no doubt due to seasonable buying. Nothing in the 


‘ondition of business in the country today warrants any 


tie . ‘ ‘ l i .. ‘ 1] — > . ‘ . ' y 
peculation and the storekeepers in all directions are simply 


Clo j ftj OLOCKS i rit iat vel towns are lil SO) wh at 
: : . , , . 
i@aAVV and In lage q i] ( Whiec! nave veel 1} nand tor 
the last two or three vears ihe demand still run upon 
l } 
che hie | { P \ \ Li | (} 1? aan lcd ie ‘ia 57 18) 
1 rie ‘ i Liv «ctl ‘ oO} n rn) al pt it 
| r rT) . ) 
i ; al (Li The i ¢ i a oh [ [tl CCanst i as trom J ri¢ »U 
’ 
| tT? (iu i i { \ ’ na Neer c*r'¢ i eq T 
. 
U pe ent i he [ Ai! in Licie nvprovin real 
ane ) ¢ | iat ny I Ll! i } - 
? 
E> i 7 P 
' ,% " ’ ‘ 4 ‘ 
POLISTEICSS Activi ICs Ill Newfoundland 
4 . , ' » ' . 
\ ; t iL] iX e ¢ I. Gy. DUD 
4 } 
re ; (] 
' ' 
‘ } \ er 
it 4 i] > ‘) 
| ‘ ‘ ’ nave 
| " ; cCOoOn- 
1 
| Iif i | ; t ! rie thy 
t } ? < ! i) ‘ T) 
] ’ 
} } | ( I I I ) li iv’t rit 
.\ , 4 ' } i } 
] fit) Pen Cathe 
| } q*¢ } \ Ley} | rif 
} I} | ind l i 
‘ i ; 1) | a Cri i en! Vl 
+ ‘ } 
( | i ( I | ‘ ; < } (il \ at +¥ Ty pan Vi Bait n 
ve [ rit ( ( I St Ol U! ( I to o] oy tne Wha ny? 
| . 

P - Cer i thu I in } Ing’ near! ty 
uh ry r) . + | " | " > VN , rating. «4+ . ‘ 
WilAales., i fi! i iit miY COMpa y Operating at press nb. 

\ ‘ ; , oO +l, vie 1] | 1+ ] , and 
At Waban , OWIN! LO ne SmMali demand itor ore and the 


quantity already mined, two slopes have been closed down. 


] (° — 45 . lvvxay ‘ : 
oot ana shoe manufacturers continue to report SLOW sales, 


| ) } 


but a slight improvement has been noted recently by clothing 
Wholesale 


rs. trade shows some improvement, 
owing to the movement of fish and outport fish merchants 


manufacture 
bringing in their catch and obtaining their Winter supplies. 
Col- 


‘etailers in general report no increase in sales to date. 


lections continue slow. 





The net value of the vessels in the hands of the Shipping DBoard, 
including both active and idie ships, 


Farley as $292,405,200. 


has been announced by Chairman 





Quoted Prices at New 
otherwise specified 


Minimum 
York, unless 
Last Year 


ARTICLE | This Week 


APPLES: Common......bb! 3.00 2 50 
DT: costhn wh tele emacs “ 6.00 4. 50 
BEANS: Marrow, ch. 100 Ib 9.50 7.00 
Medium, choice..... ee 6.75 “=e 
Pea, choice........ ~ S4 Fee 6.50 
Red kidney, choice.. *“ a S.00 6.00 
White, kidney, choice * “| Saae 9.25 
BUILDING MATERIAL: | 
Brick, Hud. R., com. . 1000) 20.00 18.00 
Port’d Ct. bulk at mill bbl 1.60 1.70 
Lath, Eastern spruce. 1000! 8.25 75 
Lime, f.0.b. fty..200 Ib bbl! 1.90 1.90 
Shingles, Cyp.Pr. No. ne - 1000) 13.00 13.00 
ed edar, clear, 1000) 4.61 eee 
BU ey nO iG -<s. -40-in. vd 7.70 8.75 
a MMs 6s cnkaboce ns 6.50 6.55 
COAL: f.0.b. Mines....Ton 
sSutuminous: 
~ (x. &). eee Of $3.15-$3.25 
Pool 34 (High Vol. St.) . 1.75- 1.90 
Anthracite: 
Stove (Independent) . “| 9.85-11.75 
Chestnut (Indepe ndent) 9.85-11.75 
Pea (independent)... .. x 6.75- 8.00 
Stove (Company). or 8.7 - 9,97 
Chestnut (Company) . i S.75- 9.25 
Pea (Company)........ ae 6.15- 6.60 
FFEE, No. 7 Rio..... Ib] 11 Tr 
vas Santos No. S.0 “Ht. 14 Li, 15 | 
COTTON GOODS | 
Brown § sheet’ gs ' stand. yd 16% 13%, | 
Wide sheetings, Ssen 6h Be | 
Bleached sheetings, st. “i 19 181, || 
PL. it ninene x aeea om 14% 14 || 
Brown sheetings, 4 yd. 13 1} 1 | 
Standard prints........ oi VY, 101, | 
Brown drills, standard... * 17 14 *|| 
Staple ginghams....._- . 19 141, || 
Print cloths, 38% inch 
oo, een |— 9% 91, || 
Hose, belting duck..... < 17-50 40-44 "| 
DAIRY: 1 
Butter, creamery, extra. Ib) — 461, 441, || 
State dairy, tubs, finest **/- 5 4312] 
State dairy, com. to fair * 38 31 "| 
Cheese, W.m., fresh, spl., ‘‘! 27 251, || 
N.Y. fl. held sp. an a on 
Eggs nearby, fancy... .doz 72 77 I 
Fresh gathered firsts.. * 35 35 «tit 
DRIED FRUITS: 
Apples, evap., choice... .Ib + 11 17 | 
Apricots choice 1923, **l- 10% 25 |i 
Citron, fey. 10 lb boxes a: 42 45 || 
Currants, re eecces vi 14 1914, || 
Lemon peel. peeeeoeee a 19 19 * || 
MND POR. occ cccccc ce 20 20 | 
Peaches, Cal. ‘standard... " 7% 12 || 
Prunes, Cal., 40-50, 25- | 
nO de ee we we 13 WY 1] 
Raisins, Mal. 4-cr...... i 
Cal. stand. loose mus. 
| 


DRUGS & CH EMICALS: 











Acetanilid, ¢. p. bbis saa | 
Acid, Acetic. “8 deg. 100 * 
Carbolic rR 
Citric, domestic....... | 
Muriatic. a sanead 100 
Nitric, 42°..000°0° 5.50)! 
I ie te . 
Stearic, ‘= ~~ ae 91 | 
Sulphuric, EES 100 
Tartaric crystals....... I] 
Alcohol, 190 prf. U.S.P. gal 
wood, 95 Pp. c.. 
96 denat. form 5 
Alum, lump........... , | 
Ammonia carb’ate dom. 
Arsenic, white........_ - | 
Balsam. Copaiba, S. A. * | 
Fir, Canada.......... gal | 
WE. DUitinethekeneneccot Ib 
Beesws ax, African, crude 
white, pure. ‘: 
Bi-carb’ te soda, Am. 100 
Breac ‘hing powder, oy = 
pe eertiey: 100 
Borax. crystal, in bbl. sae | 
Brimstone, crude dom. .to on | 
Calomel, American... ._. Ib I 
Camphor, domestic... .. ™ 
Castile soap, pure white ‘* I 
Castor Oil No. ‘ie~enas 
Caustic soda 76%. 100 ** 
Chlorate potash...__... . 
( ‘hloroform eee et ee Tee a 
Cocaine, Hydroc ‘hloride. oz 
Cocoa Butter. ee $<]. 
Codliver Oil. ere ay...bb] 
Cream tartar 99%...... lb 
Epsom Salts. ...... 100 * 
Formaldehyde nila eben ” 
Glycerine, C. -,. ~ bulk ‘ 
Gum-Arabic. firsts..... ” 
Benzoin, henaten ‘wees te | 
Gamboge i hhh ok 6 we - 
Shellac, D. C......... ™ | 
Tragacanth. ienee Ist. * 5 ge || 
Licorice Extract......_ | 25 | FR if 
DT etidiocos is 35 CO 44 || 
PE Si stb tnGnnwd-euae oo 161% | 18141! 
Menthol, cases...) /°**” *‘'— 17.00 - 00 “|| 
Morphine Sulph., bulk. .o | 6.35 | 5.85 | 
Nitrate Silver, erystals. ae 43 5 | 4G || 
Nux Vomica. powdered. Ib} 9 | 1 i 
Opium. jobbing lots.... *| 8.00 | 6.75 |i 
Quicksilver r, 75-lb flash’ 61.50 72 00 | 
Quinine, 100- -0Z. tins... 02] 50 | 50 
Roche Ne . Tere 1b| 91 19 | 
Sal ammoniac lump.... ‘| 13 | 1514]! 
Sal soda, Ame rican 100 se 1.30 1.20 
Saltpetre crystals a 71 | 7 
Sarsaparilia, Honduras... ‘| 60 | 48 
Soda ash, 589% light 100 «| 1.50 | 1.75 
Soda benzoate hhbtenans | 65 «| G0 
ae, Se... ... , 61, 6 
DYESTUFFs — Ann. Can. 34 32 
Bi-chromate Pot ash. am. Ib 9, 10 
Cochineal, silver..... - 35 33 
ee pettated. 7 14 10 
_Gambier 4th ee eee oe Ru BY, 


Advances 2) 


+ Ady ance from previous week, 
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Indigo, M; idras........ Ib, SS | 
Prussi: ate potash. yellow **| 30 
Indigo ows |, ae <6 
FERTILIZERS: 
bones, , £rvuu ud, steamed | | 
1%Y% am. 69% bone | 
phosphate, _ Chicago. , --ton— 21.00 | 
Muriate pots ish, sS0Ve unit) 81.10 | 
Nitrate sodu at 100 lbs} 2.45 i 
Sulphate, ammonia. 
domestic f.0.b. works ‘ 3.20 | 
Sul. potash, bs. 90%.. ton| 89.30 
FLOUR: Spring Pat. 196 Ibs| 6.25 
Winter, Soft Straights. «15 
GRAIN: Wheat, No, 2 R bu! 1.24 
Corn, No, » hp a See sd bo oe 1.251, | 
vats, No. 3 white..." °° ‘si a8 
Oe, MO. Zoressvccte. a | S01, 
Barley malting........ «sj 6 
ms WO Boece... 100 Ibs! 1.50 
Straw, lg. rye, No. 2 « ek: 1.15 
HEMP: Midway, ship...) 9 | 
HIDES. Chicago: | 1; 
Packer. No. | native... 1b! | 
No. 1 POS va vi an'dig ek a | 12%) 
Colorado .....,..°°°°' ‘a 11%, | 
Cows, he avy native, a 14 , 
Branded tes <tr err a | JY, | 
Country No. Steers a 10 
No. 1 buff hides ae -—. | 
No. 1] extremes......., a ‘eae 1] 
No. 1 Kip.....552°°°°' 7 11%! 
No. 1 ea] ae ™ 12 | 
Chicago City Calfskins ‘+/+ 1G 4) 
HOPSe N, y- prime ‘23 «| oD | 
JUTE ag En S| 
LEATHER. 
Union ba. ‘KS. f.r., Lb. oo 40 | 
Scoured oak bac ‘Ks. No. 1 */ 43 
6s | 


Belting sutts, No, 1, 
LUMBER: * 


light ‘| 


WHOLESALE QUOTATIONS OF COMMODITIES . 


This Week | 


Penn. Hemlock, b. 
cece OO IGE per M ft 40.00 
Tonawanda W Pine . 
e 1 barn, 1x4” « « | 80.00 | 
“AS A td. W h. Oak 
a “1 «160,00 
FAS PL. Wa. O: 
oe mah aes | 125.00 
FAS Pl. R ( 
(lle Pepestinenenat a “| 117.50 | 
Se Poplar. 4/4” oa ee 130.00 
FAS 4/4”. (6 66 6! 120.00 
Log ri , *- th, 4/4” 46 66 46] 54.00 | 
FAS  Bire *h, 4/4” 
o -_ a rae - = ae 145.00 | 
FAS Chestnut. 4/4” | 125.00 | 
FAS Cypress, 4/4” 
(old Zrades) > = Se " 104.00 
io. 1 om, Mahog. 
4/4” a ‘* «180.00 | 
FAS H. Maple, 4/47 «« «4 « 95.00 | 
jdirondac ‘k Spruce, 
ere + 48.00 | 
No. 7 Com. Y. Pine 
Boards, wang OO Oe -_ 54.00 | 
Long Leaf Yoel. Pine — 
Timbers. l2x12”,, a 04.50 | 
FAS Basew’ d, 4/47 6 7 95.00 
Douglas if Tim- — 
ers. 12 “ sé 66 ‘4 YO.75 
Clear Re deve Revel 
Siding, 1 ~ “| 48.50 
o. Car. Pine Air 
"Drie d Roofers, GS” “6 se a 30.50 
*LY wood, 3 ‘ply ly, inch: | 
Birch. B Grade. GIg i « « 100.00 | 
( + Oa Grade 
Gis oe caged “| 170.00 | 
ME T ALS on 
Pig Iron: No. 2X, Ph. ton! <0.16 
basic, valle y furnace «| ¢ “00 
Bessemer Pittsburgh «+ 38-26 
eray forge. Pittsburgh “po SOea6 
No. 2 So. Cin “ os) 25.05 
Billets, Besse ~ally Pah. ‘) 40.00 
forging, Pittsburgh. . «| 7.50 
open-hearth. Phila. “5 7.67 
Wire rods. Pittsburgh. % 51.00 
O-h, rails, hy., at mill 3.00 
Iron bars, ref.. Phil. 100 1b 2.67 
Iron bars, Chic cag 2.35 
ee bars, Pittsh~— : “*) 2.40 
rank plates. Pittsh.  « a 2.50 | 
Beams, Pittsburgh. 7-6 2.50 | 
Sheets. black, No. 28 
Pittsburgh i a so ae] 3.75 | 
Wire Nails, Pittsh. 3.00 | 
Barb Wire. galvan- 
ized, Pittsburgh . . =~ 8.80 
Galy. Sheets No. 28. Pitts i 0.00 | 
Coke Conn’ ville, oven. . ton! 
Furnace, prompt ship. *| 4.25 
Foundry. Prompt ship,  «/— 1.75 
Aluminum, pig (ton lots) 1b] 20 
Antimony, ordinary... Sly) 
Copper, | Elec ‘trolytic., ‘ 12%, 
Spelter, N. ¥........ °° ei 6.60 
Lead. N. PW 4s eile ec ‘i— 7 
ee Mascey.c.. o— 411, 
Tinplate. Pittsb., 100-1b box} 5.50 
MOLASSES AND SYRUP: | 
Blackstrap a+eeeueawe gal! 17 
Ex. Fancy... ..."°"* " 50 
Syrup. sugar medium. = ¢«| 31 
NAV AL STORE S: Piteh bbt| 76 
Rosin. “RB aria won - SD 
Tar. kiln burned. .***’ ner 11.00 
Turpentine TTT eer al; 1.04 
| OILS: Coe ‘oanut, Spot NY. Ib o% | 
Crude. tks., f.0.b.. coast ad S\% 
China Wood. bbls.. spot ‘ 22 
Crude, bbls. f.o.b. coast $e! 20% 
(od. dome EEO. . o« ral 65 
Newfoundland | OS 
+ ae lb 101. 
Cottonseed .... 05°" * st 11.35 
Lard. ex — inter st. .gal 12% 
eR Rep 11% 
| Bars Pod ‘ “ite i éa« & 1.0] 
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ee eheeesiennene 


Last Year 
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JU I Neatsfoot, p pure reeds an gal 13% 
oy || Palm, Lagos iMG he ee lb 7! 
30 Petroleum, cr., at well. - bb! 2.50 
Kerosene, wagon deliy. . gal 14 

|| Gas’e auto ingar. st. bbls. **} Ish 
1} Min... lub. Cyl. dark fil’d a 3 
30.00 || Cylinder, ex cold test... “| 45 
32.95 || Paraffine, 902 spec. gr. ‘| <6 

“15 |] Wax. ref., 125 m. p. Ib} 3 1, 
en tosin, first run... .. 7" 45 

3.25 |! Soya-Bean, tk., Coast | 
42.35 Se Set see ecicces, Ib} v 

444 Me Ch bekbeceusen... | 10%, 
ee PAINTS: uitharge, Am. Ib] 10.40 
71.321, Ochre, French...... |. 2 

$6 !/ Paris’ White. Am. 100 «| 1.25 
eo, || Red Lead, American. 28 10.90 
21, | Vermilion, rr 1.20 

‘9 | White Lead - Sere 11.85 

1.25 || _< § reenws ~ 8% 

115 || Whiting Comre]. 100 **] 1.00 

$9 % || Zine, American.....,.. ‘| 7% 
I] F, P = as = 9%, 
221.,}/; PAPER: News -_. -100 Ibs 4.00 
20 ¥, | Book S. I i a 4025 
1914 || Writing, tub: sized rrr 1 
<0%!) Boards, co-as ton 9.00 
161,/| Boards. aie da dh 61.00 
141, || Sulphite. Dom. bl. .160 Ibs | £350 
141,/! Old Paper No. 1 Mix. LOO **] sO 

161; || Wood pulp............ ton | 70.00 

3 || PEAS: Scotch, choice, 100 Ips 7.50 

22 ||PLATINUM ..........__ 02; 116.00 

<a PROVISIONS, Chicago 

‘2! Beef, Steers, live. . 100 Ibs 10.00 
|| Hogs, live ' ‘i— 45 
45 I Lard, N 7. ‘Mia. WwW ” aa 13. OF 
72 || Pork, mess....... | bbl. 23.50 
‘“ || Sheep, ~ ata ee ie ro 100 Ibs 9.50 
| Short ribs, sides 1’ Se ‘* “I+ O.75 
| Bacon, N. Y., 140s down ‘*| 4 
87.50 Hams, N.Y. . big, in tes. ~~ 17. 
T allow, = 2. ap. leone * re 
82.00 RIC E: Dom. Fey head... **| 7, 
| Blue Rose, choice... . | “i- oy 
145.00 | Foreign, Saigon No. 1 ey 3.35 
RUBBER: U D-river, fine, => 1) 
130.00 | Plan, t Latex cr... " ai 5 
| SALT: <80 Ib. bbl... . | bb! 3.15 
110.00 |SALT FISH: 
one | Mackerel, Norway new, | 
10,00 | fat No. 3.......0" bbl 24.00 

. Tre Grand ——. 100 Ibs | 9.00 
; S shina, St. ‘il Ist ** Pea 
ieee qpapan, Fil., No. 1, Sinshin| tT... 

uv. |S : rm "ES: Dae PITT TT ree Ib | T57 

'| Cloves, “anzibar..... |. — 33 
105.00 | Nutmegs, 105s-110s. . - | =4 

_ Ginger, Cochin. o 161, 

: ia 
‘sone Pe epper, Singapore, black ‘el 4 1] 
vu. | atin yhite ** 14 2 

*OMDasa, red... * Lit. 
88.00 | SU GAR: Cent, 96°. ..100 «| 7.66 
sa Fine gran., in bbls. « we 4.15 
47.25 | TEA: Formosa, fair... _. - 22 
on Meg LE ee ais 30 
53.00 Japan, low... /7)2°°° 7: s 32 
90.00 SREP rate, 50 
Hiyson, low........ °°" e 18 
54.00 Oe isheeeicces ee 37 
47.25 | TOBACCO. 1’ Ville ’22 erop: 
Burley Red—Com.. sht..Ib 14 
34.50 SE oiticcuc cc “ 1S 
| Medium ee ae oe 24 
90.00 TE Se eceencncccc... . 40 
artes —colory —Common ‘* 22 
160.00 Pe esen ” 27 
VEGB! 4TABLES Cabbage bb] |- 1 50 
33.14 SE 8sécvescecec bag | 3.00 
31.00 Potatoes, new ; . bb! 4.00 
35.27 ! Turnips, rutabagas. ines * 1.50 
33.77 
rye WOOL, soston: ' 
0. 1 Aver. 98 a ee Ib 6ZoS 
me (| Ohio & Pa., Fleeces: | ‘a 
45.17 | Delaine Unwashed eeee 7 O38 
45.00 | Half-Blood Combing.... + 54 
43.00 || Half-Blood Clothing... ., «+ 46 
475) nee and Braid..... = 32 
2.50 || Mich. & N. Fleeces , 
2°00 Delaine Unwashed eS eee. * v0 
2-1; || Half-Blood —:: ix 2 
2-00 || yar. Blood Nothing. . “ 43 
se | Wis.. Mo. & N. E. 
3 50 |’ Half- Pea " 51 
2'=0 | Quarter-Blood (. 077°" " °° ” 45 

' Southern Fleee eS: 

3.35 || Ordinary Mediums, 42 
4.50 ;AY.. W. Va te.: Three- 

' | _eighths Blood Unwashed * od 
11.00 I Quar-Blood Unwashed. . ™ o0 
13.00 || Texas, Scoured Basis: 

17 | Fine, 12 months... .... ” 1.20 

6 || Fine, 8 months. /2°°** = 1.10 

14 || Calif, ceures Basis: 

6.95) Northern ....... 0) a 1.2 

8.60) Southern Ce ee Ore s 1.00 

ry || Oregon, Scoured Basis: 

7 a Mast. No. 1 Staple..... " 1,2s 

ee | Valley No. _ Lee TOFee = 1.15 

IE Territory, Scoured Basis: 

10 I] Fine Staple Choice... .. viel 1.30 

52 2 falf-Blood Combing «| 1.15 

, 18 Fine Clothing.....0 777" os 1.14 

y 4 || P nlled: Delaine....,.. || i” 1.25 
12:50 || Hine Combing...,.. 77°" 3% 90 
39 | oarse Combing... ..._ ‘> 60 
“ neval California Finest. Tht cee oe 1.20 
6% ||) WOOLEN GOODS: 

12%/| Stand. Clay Wor.. 16-02. yi} 3.621 

113¢/| Serge. SP escecces.. a 2.871, 

=< {| Geeme. 36-05.. “"°°°**: | 4.291- 

a || Fanc ‘Y Cassimere. IS-0z, **} 2.70 — 

101%4|| 36-in. alq- “worsted serge «| 72 

9.10 36-in.  all- worsted Pan. 

ee 29S 8666s 566s no a « sh 70 

— Broadcloth, 54- _ ere on 4.60 


36 in. CO tton- Ww ‘arn 
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October 13, 1923 


Employment in New York State 


| diary employment 

New York State from 
ber. The gain was 
September is usually 
busy Fall for 
whole. Nevertheless, the increases were in 
important industries, and the decreases do 
not indicate any serious curtailment of activ- 
ity. This statement was issued this week by 
Industrial Commissioner Bernard L. Shientag 
of the State Department of Labor. 

The usual seasonal course of the manufac- 
turing industries shows, after a Summer 
slackening, a steady rise through the Fall 
until November or December; a drop after 
Christmas; a rise again in the Spring, and 
steady decline after March or April for the 
Sumnier let-down. 

Last Fall marked the beginning of the re- 
cent expansion in industrial activity. After 
a very large increase from August through 
March, the Summer slackening caused a de- 
crease only about one-third as large as the 
preceding increase. Employment is, there- 
fore, considerably higher than it was a year 
ago. 

The most important gain from August to 
September was in the textile industries, espe- 
cially the cotton mills, where business had 
been dull during the Summer. <An important 
gain was apparent in the cigar factories. 
Seasonal increases were reported in most of 
the clothing and apparel trades except the 
men’s clothing shops and the shoe factories 
The large increase in the ‘candy factories and 
the flour mills was also 

The important decrease this month was in 
the factories dependent on the automobile in- 
dustry. Automobile plants, factories making 
automobile castings, automobile hardware and 
automobile accessories practically all showed 
reductions. A decline was evident in these 
industries last month, but they had previously 
been very active and a decline is usual at this 
Building materials showed an almost 
negligible decrease, although they are almost 
always less active after the Summer months. 


went up slightly in 
to Septem- 
small, considering that 
the beginning of the 
manufacturing as a 


August 


season 


seasonal. 


season. 








BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bldg. 
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GLASGOW, SCOTLAND, 142 St. Vincent St. 
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DUN’S REVIEW 


Employment went down somewhat further in 
the leather tanneries. 

Among the metal trades other 
dependent on the automobile 
ployment was practically 
number of employees in these industries is 
about 20 per cent. higher than a year ago. 
Irom August to September the only important 
gains were in electrical equipment and struc- 
tural iron. The gain in the structural iron 
mills was due to the settlement of a strike. 
There were decreases in the manufacture of 
brass and copper goods and tin and in 
the construction of aeroplanes, railway 
and locomotives and ships. 

Among the food industries, declines and in- 
creases were about equally divided. In the 
canning factories, there was the usual sea- 
sonal decline. Plants making grape juice 
added more workers, but in the bottle fac- 
tories there was a sharp drop. Some of the 
sugar refineries curtailed operations still fur- 
ther, but some began to add to their forces. 
Bakeries and biscuit factories were less active. 

Employment went up in the piano factories 
in preparation for the Fall There 
was a slight gain in furniture, but the closing 
of the plants making sugar barrels and the 
seasonal let-down in 


than 
industry, 
unchanged. 


em- 


cans 


cars 


season. 


the sawmills caused em- 


ployment to decline slightly for the wood 
manufacturers as a whole. Factories making 
smoking pipes and pencils were also less 


active. 





Manchester Cotton Trade Report 


Cotton, of Man- 
chester, England, reviews conditions in the 
eotton trade, in part, as follows: 

The upward movement of values in the 
market has continued. At the moment, there 
seems to be no end to the rise in prices. Un- 
doubtedly a remarkable development has taken 
place since the beginning of this month. This 
week more difficulty has been experienced in 
arranging transactions in yarn and cloth, and 
in many directions prices have gone up too 
rapidly for buyers to follow. It must not be 
thought, however, that operations have been 
at a standstill. 

To a considerable extent, the 
cloth market has been blocked by the further 
rise in prices. It has been a big struggle to 
set our customers to pay more money. In 
one way and another, however, a fair amount 
of business has been done, and manufacturers 
and dealers have been enabled to reduce their 
stocks. With regard to India, the feature of 


N its issue of September 22 


progress in 


interest has been the active demand in grey 
shirtings for Calcutta Bids have been Tfre- 


ceived for substantial quantities, but, owing 
to the low offers, only isolated transactions 
have taken place. Furtber buying of a mis- 


cellaneous character has occurred in bleach- 
ing, printing and dyeing fabrics. Shippers 
can look back with satisfaction at the pur- 
chases made two or three weeks ago at lower 
figures than those ruling today. There has 
not been any definite movement on the part 


of exporters to China. Rather more business 
has been offering in sheetings, and shirtings 
have also been wanted, but, as a rule, the 
prices put forward have not been workable. 
Useful orders have again been placed in dyed 
and printed materials. Although demand is 
now rather quieter, an encouraging business 





DIVIDEND NOTICE 





WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 

A quarterly dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company will 
be paid October 15th, 1923. 

A Dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company for the quarter 
ending September 30th, 1923, will be paid October 
sist, 1923. 

Both Dividends are payable to Stockholders of 
record as of September 28th, 1925. 

H. F. BAETZ, Treasurer 
New York, September 17th, 1923 
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has recently been done for Java and Singapore. 
Buyers for the Near East have not given much 
support and the Jewish holiday has checked 
trade developments. Scattered lines, however, 


have been put through for Egypt in sized 
materials, and miscellaneous cloths have at- 
tracted some attention. 

The higher quotations in American yarns 


have made progress for spinners very difficult. 
The undercurrent of demand, however, re- 
mains healthier and here and there fair 
weights have been booked, most of the demand 
having run on medium counts. 

Trade in export yarns has been very irreg- 
ular. Plenty of demand has been about for 
India in single and two-fold descriptions, and 
moderate contracts have been arranged. Extra 
hards have again been sold for the Near East. 


Prices in Egyptian spinnings have gone 
against buyers, and a considerable business 


has been offering. 
been patchy. 
ure stronger. 


Actual trade, however, has 
Fine counts in combed qualities 





Decrease in Gasoline Stocks 


UBSTANTIAL decreases in stocks of gaso- 

line on September 1 are noted in 
recently compiled by the Government. Gaso- 
line stocks on that date amounted to 1,053,- 
956,221 gallons, representing forty-seven days’ 
supply, as compared with a stock of 1,165,389,- 
340 gallons, or fifty-four days’ supply, on 
August 1, according to the Department of the 
interior. 

The output of gasoline in August was 648,- 
954,706 gallons, as compared with 637,000,000 
gallons in July and 550,000,000 gallons in 
August, 1922. Domestic consumption, it was 
also announced, amounted to 692,185,610 gal- 
lons, an increase of 18,000,000 gallons over 
the July consumption and an increase of 
nearly 100,000,000 gallons over that of August 
of last year. Exports of gasoline were 78,503.- 
475 gallons, a decrease of 5,000,000 gallons 
from the July figures. 


figures 





FRANK G. BEEBE, Presideat SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Ine. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 Sth Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. P. McPADDEN, President 





DUN’S REVIEW | October 13, 1923 


A TRADE PAPER for 
FOREIGN BUYERS 











HE problem of reaching the foreign buyer of an advertised product is essentially different 

from that of reaching the buyer here in the United States. Here a national advertising 
campaign can be launched directed to the ultimate consumer and the object sought is at once 
attained. Abroad a campaign addressed to consumers is a difficult and costly proposition, involv- 
ing the use of scores of media of various kinds in many widely scattered localities and—no matter 
how successful the campaign may be in arousing consumer interest—there can be no sales unless 
the goods advertised are already in stock at the leading retail stores, with additional supplies 
available at distributors’ warehouses. There must, therefore, be a preliminary campaign to rouse 
the interest and enlist the co-operation of the distributors and dealers before the first advertise- 
ment in local media appears. 


In this preliminary work DUN’S INTERNATIONAL REVIEW has been of inestimable 
value to hundreds of American manufacturers. The intelligent use of its advertising pages has 
enabled many concerns to investigate the possibilities for their lines in the export field. It has 
assisted scores to build up a chain of agencies around the world. It has helped others to get 
their goods introduced in foreign markets and make them familiar to foreign traders. 


For less than it would cost to send a salesman to Cuba, DUN’S INTERNATIONAL RE- 
VIEW can cover the entire world in a preliminary campaign ‘of investigation and development. 
For a few hundred dollars it can win the good will of dealers and distributors. This preliminary 
publicity, broadcasted all over the world, can be followed up by a more intensive campaign 
carried out with the aid of the Service Department of _DUN’S INTERNATIONAL REVIEW 
and bringing the manufacturer’s name and product directly to the attention of the principal 
houses handling his line in the various markets he desires to reach. There is no additional 
charge for this service—it is free to every advertiser. If need be, this can be supplemented 
by first-hand investigations made by the foreign offices or correspondents of R. G. DUN & CO., 
The Mercantile Agency, in those markets where more detailed or specific information is desired. 


Behind the publicity secured through DUN’S INTERNATIONAL REVIEW stands the 
world-wide organization of R. G. DUN & CO., while the experience acquired through planning 
export campaigns over a period of more than twenty years is at the service of every advertiser. 
In a word, the REVIEW is the trade paper of the foreign buyers. Its lists of these are com- 
piled and kept constantly revised and up-to-date through the co-operation of its publisher’s many 
foreign offices and thousands of foreign correspondents. It is, therefore, at all times a live 
circulation that reaches the leading buyers in each strategic trade center, however remote. 











When planning your next export campaign, why not let us help you. You will incur no ex- 
pense or obligation by doing so and we may be able to contribute something of real value. One 
advertiser reported a sale on the first letter of inquiry that paid for all his advertising for the 
year. Another reported 47 foreign agencies established (for a product never before exported) « 
during the first year. We could multiply such instances indefinitely. Let us show you what 
DUN’S INTERNATIONAL REVIEW can do for you. 





The four latest numbers in the valuable series of “Practical Helps for Exporters”, pre- 
pared by the Service Department of DUN’S INTERNATIONAL REVIEW are: No. 24, Packing 
for Export; No. 25, How Export Trade is Financed; No. 26, Handling Export Correspondence; 
No. 27, Foreign Postal Services. If you are planning to increase your export trade next year 
one or all of these convenient little pamphlets will be helpful to you. Mailed free on request. 
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DUN’S INTERNATIONAL REVIEW 


‘‘4 Paper that Brings the Buyers and Sellers of the World Together’ 
290 Broadway, New York 





























